FEDERAL RESERVE 


BULLETIN 








JUNE 1949 


BOARD OF GOVERNORS 
OF THE FEDERAL RESERVE SYSTEM 
WASHINGTON 





EDITORIAL COMMITTEE 


E..tiorr THuRsTON Woop.ier THOMAS WinrieLtp W. RIercer 


The Federal Reserve Buttetin is issued monthly under the direction of the staff editorial 
committee. This committee is responsible for interpretations and opinions expressed, except 


in official statements and signed articles. 








CONTENTS 


PAGE 
The Financial Position of Business 617-625 


Industrial Differences in Large Corporation Financing in 1948, by Charles H. 
Schmidt 626-633 


1949 Survey of Consumer Finances: 
Part I. General Financial Position and Economic Outlook of Consumers 634-646 
Part II. Durable Goods Expenditures in 1948 and Buying Plans for 1949 647-656 


Retail Credit Survey—1948, by Kathryne P. Reil........ 657-661 


New Series on Quarterly Sales, Profits, and Dividends of 200 Manufactur- 
ing Corporations, by Eleanor J. Stockwell 4x ae 662-666 


Law Department 667-670 
Current Events and Announcements tence 670 
National Summary of Business Conditions. ...... Re emai 671-672 
Financial, Industrial, Commercial Statistics, U. S. (See p. 673 for list of tables) 673-735 
International Financial Statistics (See p. 737 for list of tables) 737-755 


Board of Governors and Staff; Open Market Committee and Staff; Federal 
Advisory Council 


Senior Officers of Federal Reserve Banks; Managing Officers of Branches 
Federal Reserve Publications 


Map of Federal Reserve Districts 











Subscription Price of Bulletin 


A copy of the Federal Reserve BuLLETIN is sent to each member bank without charge. The subscription 
price in the United States and its possessions, Bolivia, Canada, Chile, Colombia, Costa Rica, Cuba, 
Dominican Republic, Ecuador, Guatemala, Haiti, Republic of Honduras, Mexico, Newfoundland (in- 
cluding Labrador), Nicaragua, Panama, Paraguay, Peru, El Salvador, Uruguay, and Venezuela is 
$2.00 per annum or 20 cents per copy; ‘elsewhere, $2.60 per annum or 25 cents per copy. Group sub- 
scriptions in the United States for 10 or more copies to one address, 15 cents per copy per month, or 
$1.50 for 12 months. 








ALES 








————————— 


FEDERAL RESERVE BULLETIN 





VotumeE 35 


June 1949 


NumsBer 6 








THE FINANCIAL POSITION OF BUSINESS 


The general downward drift in prices, 
production, and sales since the first of the 
year has been accompanied by a decline in 
business investment. The rapid growth in 
dollar volume of business inventories, which 
had persisted since the end of the war, has 
ceased. Expenditures on new plant and 
equipment have declined. The decline thus 
far has been largely seasonal, but business- 
men anticipate a further decline in such ex- 
penditures in the second half of the year, 
which is usually a period of seasonal rise. 
Completion, or approaching completion, of 
many of the postwar programs of expansion 
and modernization is a major factor in these 
expectations. 

As is usual in periods of declining prices, 
production, and sales, business profits have 
dropped this year. The volume of profits re- 
tained by business corporations has experi- 
enced an even greater proportionate decline 
than total profits, for dividends, which in- 
creased much more slowly than profits earlier 
in the postwar period, have dropped less 
sharply than profits since the end of 1948. 

Business corporations thus far this year 
have obtained external funds mainly through 
private placements of new issues with insur- 
ance companies and public sales to institu- 
tional and other investors. Total security 
financing by corporations during the first 
half of this year may be only 5 to 10 per cent 
below the high level of a year ago. Business 
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corporations as a group, however, have re- 
duced their indebtedness to banks by 2 to 
2¥, billion dollars, or 10 to 15 per cent, dur- 
ing this period, as compared with a slight 
seasonal reduction during the comparable 
months of last year. 

As a result of the changes in business 
investment and financing during the past 
year, the present liquidity and debt position 
of business corporations in the aggregate 
may be less strong than it was a year earlier, 
although it is still strong compared with 
prewar. The business readjustments required 
by the recent declines in prices, production, 
and sales, of course, have affected the finan- 
cial position of individual companies dif- 
ferently. Generally speaking, the distribu- 
tion of business liquidity and financial 
strength is now less widespread than it was 
in the later war years and previous postwar 
years. 

In a period of readjustment like the pres- 
ent, financial behavior of various types of 
business concerns differs much more than 
in periods of high-level business activity. 
These differences are concealed by aggregate 
business financial data. Thus, fixed capital 
expenditures and security financing by the 
public utilities will undoubtedly remain 
large for some time at least, despite changes 
in the general business situation. On the 
other hand, if raw material prices continue 
to decline, companies in industries in which 
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inventories are very important—for example, 
tobacco, food, and textiles—may very well 
be able to finance any further additions to 
working capital without relying on external 
sources of funds. 

In a period of continuing adjustments, 
some business enterprises are able to increase 
their liquidity, to pay off some of their 
debt, and to improve their equity-to-debt 
position. Other companies, however, ex- 
perience such operating problems that they 
become less liquid and their debt increases 
relative to their equity. 


Business INVENTORIES 


Business investment has been declining in 
recent months as the postwar growth in 
working capital outlays has ceased and 
as total expenditures on new factories, stores, 
machinery, and fixtures have decreased, in 
large part seasonally, from their very high 
Jevel. The rapid increase in business hold- 
ings of inventories and evidences of customer 
indebtedness—accounts receivable—has been 
one of the most striking features of the post- 
war period, especially in comparison with 
business operations in past periods of pros- 
perity. To a great extent it has been this 
increase in working capital that has led 
businesses in recent years to seek a huge 
volume of funds from such outside sources 
as banks, insurance companies, and the public 
securities markets in order to supplement 
the unprecedented amount of funds that 
has been available from internal sources. 

The dollar volume of business inventories 
was at a record level in March, but the in- 
crease in the first quarter of 1949 was mark- 
edly less than a year earlier, in part because 
of price declines. The increase in dollar 
volume of manufacturing and trade inven- 
tories during the first quarter was 0.8 billion 
dollars, according to Department of Com- 
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merce estimates shown in the table, as com- 
pared with 3.2 billion in the corresponding 
period of 1948. If the figures for the first 
quarter of 1949 were adjusted to take account 
of the late date of Easter, the increase in in- 
ventories would probably have been some- 
what smaller. Business inventories declined 
considerably during April, according to pre- 
liminary figures, and apparently declined 
further during May and June. 


MANUFACTURING AND TRADE INVEN (K's 


[In billions of dollars} 


| Changes in 
| 





On hand | Ist quarter 


Industry and type 
of inventory 


| ; 
| Mar. 31,) Mar. 31, 
1949 1948 | 1949 


si.2 | 08 





Ds Pence ebe cece 54.8 





| 
| 


Manufacturing: 

Durable goods industries, total ~ 0.4 
Finished goods. .... ‘ i 0.4 
Purchased materials and 

goods in process Eine 

Nondurable goods industries, 

OE piss Pa RLE 6 ae 
Finished goods......... 
Purchased materials and 

goods in process 
Trade: 
Wholesale 
I i iar east 

















1 Less than 50 million dollars. 


Note.—Department of Commerce data.’ These figures, unlike 
those used in the gross national product tabulations for all business, 
are not adjusted for inventory revaluation. 


Retail trade concerns accounted for nearly 
all of the first-quarter-1949 increase in busi- 
ness inventories. In part these concerns were 
building up merchandise stocks in antici- 
pation of Easter buying. There is some evi- 
dence, however, of nonseasonal additions 
to dealers’ stocks of household appliances 
and other consumers’ durable goods. Stocks 
of wholesalers also increased moderately 
through March, while those of manufac- 
turers remained relatively constant. 

Stocks of finished products in the hands 
of manufacturers of nondurable goods and 
distributors of durable goods have increased 
substantially during the past year, and rates 
of inventory turnover have declined gen- 


FeperaL Reserve BULLETIN 





THE FINANCIAL POSITION OF BUSINESS 


erally, though slightly, among both manu- 
facturing and trade concerns. Distributors 
of nondurable goods, in particular, have 
been extremely cautious in making forward 
purchase commitments. As a result, accumu- 
lation of nondurable goods inventories dur- 
ing the past year has been largely among 
manufacturers. 

In the case of durable goods, the inven- 
tory situation varies widely from one indus- 
try to another. In some industries, for exam- 
ple, basic metals and household appliances, 
supply has caught up with, or exceeded, de- 
mand. In some instances manufacturers 
have succeeded in shifting inventories of 
finished goods to distributors. In other in- 
dustries, such as automobiles, supply still 
lags behind demand. Inventories of new 
cars do not appear large, but stocks of used 
cars are more difficult to sell in the face of 
stiffening buyer resistance. Generally speak- 
ing, however, there seems to be a real aware- 
ness on the part of manufacturers, whole- 
salers, and retailers of the problems of large 
inventories at a time when prices and in- 
comes are declining, and concerted efforts 
are being made to reduce stocks. 

The increase in the value of business in- 
ventories in the first quarter of 1949 re- 
flected additions to physical quantities to 
a greater extent than did the increases of the 
two previous years. A substantial part of 
the investment in manufacturing and trade 
inventories during 1947 reflected higher 
prices. Prices rose somewhat further in early 
1948, but since August of that year they 
have been declining gradually. 


PLANT AND EQurIPMENT EXPENDITURES 


Business expenditures on new plant and 
equipment, which have been exceptionally 
large throughout the postwar period, may 
total 9.5 billion dollars during the first half 
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of 1949, according to estimates of the Se- 
curities and Exchange Commission and the 
Department of Commerce made early in the 
year. Such expenditures, shown on the chart, 
would exceed those of the first half of 
1948 by 5 per cent but would fall 8 per 
cent below the seasonally higher volume in 
the last half of 1948. These Government 
agencies estimate further that businesses 
anticipate spending 14 per cent less on plant 
and equipment in the last half of 1949 than 
during the comparable period of 1948. More 
and more companies have either completed, 
or are nearing completion of, their postwar re- 
placement and expansion programs for pro- 
ductive facilities, and as a consequence the 
influence of this type of expenditure in the 
over-all economy can be expected to diminish. 
Business capital expenditures typically play 
an important, and frequently strategic, role 
in changes in general economic conditions. 

Expenditures for new plant and equip- 
ment in manufacturing and mining indus- 
tries are expected to decline 10-15 per cent 
in 1949. Declines in such expenditures have 


BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT 


BILLIONS OF DOLLARS 
6 





BILLIONS OF DOLLARS 
6 QUARTERLY AVERAGES 


























O« 
IST 2ND 3RO 4TH IST 2NO 
1949 
ANTICIPATED 


1939 1945 1946 1947 2ND HALF 


4 QUARTERLY AVERAGE FOR 
LAST HALF OF 1949. 


acTuaL 

Note.—Securities and Exchange Commission and Doast 
ment of Commerce estimates except for 1939, which is a Fed- 
eral Reserve estimate. Figures for 1949 represent expenditures 
anticipated by business. Commercial and miscellaneous includes 
trade, service, finance, communications, and transportation other 
than railroads. 
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already occurred in certain industries among 
large corporations. As is discussed in the 
article, “Industrial Differences in Large Cor- 
poration Financing in 1948,” pages 626-33 
of this Buttetin, large corporations in the 
rubber, chemical, machinery, automobile, 
and transportation equipment industries 
spent less on plant and equipment in 1948 
than in 1947. 

While the 1948 total of manufacturers’ 
expenditures on new plant and equipment 
was nearly 900 million dollars higher than 
that of 1947, this increase was largely 
attributable to the primary metals and petro- 
leum industries. Some further enlargement 
and modernization of productive capacity 
in the primary metals industries can be ex- 
pected, but probably not on a scale com- 
parable to that of the recent past. Additional 
expenditures may be required in the petro- 
leum industry for exploration and develop- 
ment of new oil fields and for new refinery 


capacity needed in the production of higher 


octane gasoline. But even with these out- 
lays, industry estimates of plant and equip- 
ment expenditures in the latter half of 1949 
indicate a reduction from the present level. 

Early in the year railroads and electric 
and gas utilities anticipated spending ap- 
proximately 15 per cent more on plant and 
equipment in 1949 than they did in 1948. 
Current anticipations may be somewhat 
below those made earlier, however, for the 
backlog of freight car orders has dropped 
sharply and some electric utilities have cut 
back their capital expansion programs be- 
cause of a reduction in demand for power. 

Business expenditures on new plant and 
equipment in the postwar period have been 
large relative to those of earlier years, partly 
because of the need for meeting demands 
deferred during the war years. Such ex- 
penditures have contributed significantly to 
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the postwar demand for labor, materials, and 
manufactured goods of many different types. 
A decline in the level of such expenditures 
would reduce both the demand for goods 
and services that stem from such expendi- 
tures and also the need of business for funds. 


INTERNAL FINANCING 


Internal financing by business—mainly un- 
distributed profits and depreciation charges— 
has declined in dollar volume this year. A 
decrease in undistributed profits has been 
offset in part by an increase in depreciation 
charges as a result of continued additions to 
the volume of new plant and equipment 
in use. 

Undistributed corporate profits were about 
10 per cent larger in 1948 than in 1947. Since 
the end of 1948, as the chart shows, such 
profits have dropped rather sharply to a 
level significantly below that of a year ago. 
This decline in undistributed profits has 
reflected a relatively greater decline in profits 
before taxes than in cash dividend payments. 

Corporate profits after taxes in 1948 were 
about 10 per cent above 1947 and were at the 
highest level on record. Almost all of the 
dollar increase occurred in manufacturing. 


CORPORATE PROFITS, TAXES, AND DIVIDENDS 


LIONS OF bem? or 
Boveans QUARTERLY. AT SEASON DJUSTED ANNUAL RATES 











30 





























Department of Commerce estimates except figures for first 
uarter of 1949, which are estimates of the Council of Economic 
dvisers based on preliminary data. 
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Moreover, among manufacturing companies 
only the very largest showed increases in 
profits. Small and medium-sized companies, 
whose profits had shown the greatest rela- 
tive increases during the war and immediate 
postwar years, were already experiencing 
sharp drops in profits in 1948. Aggregate 
profits after taxes of manufacturing corpora- 
tions with assets of less than five million 
dollars declined about 20 per cent from 1947 
to 1948, according to the Quarterly industrial 
Financial Reports Series published jointly by 
the Federal Trade Commission and the Se- 
curities and Exchange Commission. Profits 
of manufacturers with assets of 5 to 100 
million dollars remained virtually un- 
changed, while those of manufacturing cor- 
porations with assets of 100 million and over 
increased nearly 50 per cent. 

In the first quarter of 1949 profits of the 
larger manufacturing companies were about 
15 per cent below those of the last quarter 
of 1948 and only about 10 per cent larger 
than in the same period of 1948, according 
to data now available in reports to stock- 
holders. Among other major industries 
profits of large companies in the trade and 
transportation groups have recently been 
moderately below the early 1948 levels. 
Profits of electric light and power companies 
in the first quarter of 1949, on the other 
hand, were above earlier record levels. 

Diverse factors have been affecting cor- 
porate profits in recent months. On the 
one hand, increases in fixed costs per unit 
of product, which have resulted from a de- 
clining level of sales, and the replacement 
of inventory profits with inventory losses 
as prices declined have each tended to reduce 
profits. On the other hand, decreases in unit 
labor costs and unit material costs have 
tended to sustain profits. As the following 
table shows, the profit margins—the ratios 
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of profits before taxes to sales—of large cor- 
porations in several industries during the 
first quarter of 1949 were below the levels of 
a year ago. These profit margins, however, 
were still high relative to earlier prosperous 
periods, particularly in view of the continu- 
ing large volume of sales. Figures for manu- 
facturing corporations in the table are based 
on a new series published for the first time 
in this issue of the BuLLETIN and described 
in the article on pages 662-666. 


Prorit Marcins OF LarGE CoRPORATIONS 


Ratios of Profits before Income Taxes to Sales or Operating 
Revenues 


{In per cent] 





1949 1948 





Selected industry 


ist Q.! 2nd Q.) 3rd Q.| 4th Q. 





14.3 
13.2 
14.8 
10.4 
11.7 


18.4 
17.5 


14.3 14.9 


15.2 


13.9 
11.3 
12.9 


12.0 
12.1 


Manufacturing, total....... 
Primary metals and 
products 
Automobiles and equip- 


14.8 


14.8 
13.1 


Machinery os 
12. 


Food and kindred products 

Chemicals and allied 
products 

Petroleum refining 


19.6 
16.1 


18.4 | 20.5 
15.5 | 12.9 
10.0 10.4 


17.7 
19.3 


20.8 
12.1 
11.3 





Electric utilities 
Railroads 
WIR i oss baie cdeetices 

















1 Partly estimated. j 
Note.—For numbers of companies represented, data from which 
mates | 1 ema and sources of data, see tables on pages 
an ‘ 


Perhaps the most important factor that 
has tended to decrease corporate profits and 
profit margins in recent months has been 
the decline in sales. In manufacturing, for 
example, approximately one-half of a group 
of 200 large corporations had smaller dollar 
sales during the first quarter of 1949 than 
they had during the comparable period of 
last year. Where the sales declines were fairly 
large—over 20 per cent—profits declined sub- 
stantially—by at least 50 per cent. Where 
the sales declines were small or moderate, 
changes in profits were both up and down 
and varied widely from company to com- 


pany. 
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Another factor that has tended to decrease 
profits recently has been the replacement of 
inventory profits with inventory losses. Many 
of the larger companies are reducing inven- 
tory losses through new accounting methods 
or are absorbing such losses through charges 
to previously accumulated reserves. It is 
doubtful, however, that many small and 
medium-size companies have been able in 
such a manner to minimize significantly the 
effect of inventory losses on total profits. 

Factors that have tended to maintain 
profits during the current period of declin- 
ing sales have been lower unit labor costs 
and unit material costs. Unit labor costs 


of a large number of companies have prob- 
ably declined recently because of an increase 
in productivity and the disappearance of 
most overtime wage payments. Unit mate- 
rial costs have declined with the fall in 
raw materials prices, the increase in competi- 
tion among suppliers, the disappearance of 


“gray” markets, and the diminishing im- 
portance of production stoppages caused by 
materials shortages. 

The profits position of many companies, 
particularly some of the public utilities, may 
also have been improved through the use 
of recently completed plant and equipment. 
Such new plant and equipment is techno- 
logically very efficient even though it is high- 
priced. Some companies have also adjusted 
to smaller demand by closing down less 
efcient factories; in some cases this has 
made it possible for them to reduce operat- 
ing costs sufficiently to offset, at least in part, 
the decline in sales. Finally, profits of 
utility companies have also benefited from 
recent rate increases. 


EXTERNAL FINANCING 


External financing by business has de- 
creased both in dollar volume and relative 


622 


to internal financing this year, because of 
the decline in total business investment and 
the proportionately smaller decline in the 
available volume of internal funds. Corpora- 
tions have acquired substantial amounts of 
new funds from the securities markets, but 
they have made sizable reductions in their in- 
debtedness to banks. Security financing not 
infrequently has provided the funds to repay 
bank loans. 

Bank loans. The outstanding dollar vol- 
ume of the business loans of banks has 
dropped sharply during the first five months 
of this year to the lowest level in over a year 
and a half. This drop is in contrast to the 
experience of the previous postwar years 
when the outstanding volume of bank loans 
to business increased continuously except for 
a slight seasonal decline in the first half of 
last year. Even in 1948, however, the in- 
crease in business loans was slackening. 
The largest annual increases occurred in 
1946 and 1947, when business working capi- 
tal also experienced its largest annual post- 
war increases. The chart shows the course 
of the outstanding business loans at member 
banks in leading cities during the past two 
and one-half years. 

The decline in business loans of banks 
has been more widespread during the past 
six months than was the smaller, seasonal 
downturn during the first half of 1948. Thus 
far in 1949 the large banks outside of New 
York City and Chicago have accounted for 
one-half of the decline in the business loans 
of banks in leading cities as compared with 
roughly one quarter during the comparable 
period of 1948. Data on the various kinds of 
loans of country banks are not available be- 
yond the end of 1948, but figures for total 
loans at these banks suggest that their busi- 
ness loans may have declined this year. 
In the first half of last year, the business 
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BUSINESS LOANS OF MEMBER BANKS IN LEADING CITIES 


BILLIONS OF DOLLARS WEDNESDAY FIGURES BILLIONS OF DOLLARS 
T r 


or 
































rt L i 
J F NM A M J 
Latest figures are for June 1. 





loans of country banks increased at the same 
time that those of larger banks were de- 
creasing slightly. 

Recent declines in the outstanding volume 
of business loans of New York City banks 
have resulted in part from commodity loan 
repayments and from loan repayments by 
a variety of large corporate borrowers in- 
cluding tobacco, liquor, and sales finance 
companies. Repayments have been made in 
part out of proceeds from security financing 
and insurance company loans. Little is 
known about the decline at other banks, 
but it has undoubtedly been due to a num- 
ber of factors, including usual seasonal fac- 
tors, the decline in total business investment, 
and a continued fall in prices, as well as some 
refinancing of bank loans. 

The proportion of the current volume of 
outstanding business debt due to banks that 
is of a demand character—subject to call on 
short notice—is probably smaller than in any 
previous period. This is true despite a de- 
cline during the past year or so in the volume 
of new term loans—that is, loans with a 
maturity of over one year—relative to new 
short-term borrowing. Over 50 per cent of 
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the bank debt of all manufacturing corpora- 
tions outstanding at the end of 1948 will 
mature after one year as compared with less 
than 45 per cent late in 1946. This increase 
in the relative importance of term debt re- 
flects the large volume of term loans made 
during the postwar period that are still out- 
standing. Business corporations have taken 
advantage of the relatively low cost of this 
type of loan to obtain from commercial 
banks long-term funds that might other- 
wise have been obtained from nonbank 
sources. 

Security financing. Corporate security is- 
sues for new capital during the first quarter 
of the year, as shown in the table, amounted 
to more than one billion dollars. Offerings 
have increased considerably in the second 
quarter, and the total for the first half of 
1949 probably will be only 5-10 per cent 
below the high 3-billion-dollar total for the 
first six months of 1948. Current trends in 
security financing reflect largely the con- 
tinuing need for funds, particularly by public 
utility companies, to finance expenditures on 
plant and equipment. Issues for financing 
additions to working capital have recently 


Corporate Security Issues ror New Capita 


{In millions of dollars] 





1949 | 1948 





Industry | | 
ist Q. | ist Q. |\2nd Q.| 3rd Q.| 4th Q. 
| ae 


| 
1,034 |1,469 1,518 
Manufacturing, total | 576 421 461 503 
Food, beverages, and 
tobacco wird iin ea 91 | 29 102 70 
Metals and meta! products. ; 95 | 64 240 102 
Petroleum, chemicals, and | 
err | 261 | 200 | 66 301 
All other 129} 68! 53 | 31 
Public utilities, total........| 5 | 722 | 980 640 |1,084 
Railroads. . | 112 | 146 147 173 
Electric and gas.........| | 437 | 462 278 | 414 
All other | 174 | 373 214 | 497 





1,212 |1,688 














Finance 115 | 48 74| 39 


} 


Trade cee $S | 49 | 32 18 


All other industries | 7 1 19 5 44 





NotTe.—Commercial and Financial Chronicle data. Excludes 


issues of investment companies. 
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been relatively less important than in 1948. 

All types of public utility companies, in- 
cluding electric and gas companies, rail- 
roads, and telephone companies, have ob- 
tained substantial funds from security financ- 
ing during the first half of 1949. In manu- 
facturing, metal and metal products, liquor, 
petroleum, and tobacco companies have been 
important issuers of securities thus far this 
year. 

The offerings of new corporate securities 
have continued to reflect the market prefer- 
ence for bonds as compared with equities. 
Debt issues during the first five months of 
the year accounted for four-fifths of the 
total amount issued for new capital, as com- 
pared with five-sixths in 1948. Common 
stocks, however, have been relatively more 
important this year, particularly in public 
utility financing; they accounted for about 
13 per cent of total issues for new capital 
during the first five months of 1949, com- 
pared with 8 per cent during the year 1948. 

Large-scale private placements of security 
issues, particularly those of industrial com- 
panies, continue to be an important feature 
of corporate financing. About two-fifths 
of all bonds sold during the period January 
through May were private placements. This 
was a slightly smaller percentage than that 
of the same period of last year. Life insur- 
ance companies have acquired the major 
portion of the issues sold privately and have 
also made substantial purchases in the open 
market. 


FINANCIAL PosITION 


The over-all financial position of business 
corporations is still strong by prewar stand- 


ards, even though it has continued to recede ~ 


slowly from the unusually liquid position 
prevailing at the end of the war. The dollar 
volume of liquid assets on hand—cash and 
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United States Government securities—has 
changed only slightly since early 1947 de- 
spite a large increase in sales and large ex- 
penditures on inventories, receivables, plant, 
and equipment. Interest costs of corpora- 
tions are still small, in relation to earnings 
available to meet such charges, despite the 
large increase in borrowings from banks 
and nonbank investors during the past few 
years. 

The financial position of business corpora- 
tions at the end of 1948 may be compared 
with that of earlier years on the basis of 
ratios shown in the table. Since no single 
measure of the financial position of business 
is completely satisfactory, four different 
ratios have been examined. The present 
levels of these four ratios compare quite 
favorably with their prewar levels, though 
their recent movements have been somewhat 
diverse. The current ratio—current assets 
divided by current liabilities—for example, 
was 2.1 at the end of 1948, the same as it 
was at the end of 1947 and somewhat above 
the 1939 level. A more specific liquidity 
ratio—that of liquid assets less accrued in- 
come taxes divided by sales—is at present 
considerably below the prewar level. It 
may be, however, that at the record volume 
of business sales in recent years a smaller 
proportion of liquid assets has been required 
for operating purposes. 


Secectep FinanciaL Ratios oF Business Corporations? 





1948 | 1947 


Ratio 1945 | 1939 





Current assets to current liabilities 
(times)... . 2.1 
Liquid assets less accrued taxes to 
sales (per cent) 8 
Debt to equity (per cent). . 65 
Interest paid to profits before taxes” 
plus interest (per cent)? 10 

















1 Excludes banks and insurance companies. 

? Data pertain to year as a whole. 

Note.— Based primarily on data from the Treasury Department, 
the Securities and Exchange Commission, and the Department of 
Commerce. Based on end-of-year data except where ot 
indicated. 
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The interest burden of business corpora- 
tions relative to the earnings available to pay 
interest—the ratio of interest paid to profits 
before taxes plus interest—continued low 
in 1948 and was one-third the prewar bur- 
den. The decline in interest burden since 
before the war has occurred in part because 
interest rates have declined and in part be- 
cause corporate profits have increased greatly. 
The interest burden remained low in 1948 
despite a slight rise in the debt-to-equity 
ratio of business corporations in the aggre- 
gate in 1948, which represented the effect of 
additions to indebtedness—principally bank 
and insurance company loans—in excess of 
the increase in equity—that is, capital stock 
and surplus. 

The favorable financial position of business 
at the end of 1948 is not representative, of 
course, of all industrial groups, of all sizes of 
companies, or of individual companies. Small 
companies, many of which had experienced 
relatively greater increases in profitability 


and liquidity than large companies during 
the war and early postwar years, have re- 
cently experienced rather sharp declines in 
profits and liquid asset holdings. According 
to Federal Trade Commission and Securities 
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and Exchange Commission tabulations, the 
cash and United States Government securi- 
ties of manufacturing corporations with 
total assets under 4 million dollars decreased 
12 per cent in 1948, while the holdings of 
manufacturing corporations with assets of 
100 million and over increased 7 per cent. 

Business failures, in terms of both number 
of companies and dollar volume of current 
liabilities of failed companies, have increased 
over the past year, according to data com- 
piled by Dun and Bradstreet, Inc. However, 
the business failure index—that is, the 
number of failures relative to the business 
population—remains considerably below its 
prewar level. This index, which is expressed 
as an annual rate, averaged 32 failures for 
each 10,000 concerns in business during the 
first quarter of this year and 79 in the same 
quarter of 1939. There were 2,100 business 
enterprises with current liabilities of 144 
million dollars that failed during the first 
three months of 1949 as compared with 4,091 
companies with liabilities of 53 million dol- 
lars in the comparable months of 1939. The 
increase in the dollar liabilities of failed con- 
cerns in 1949 as compared with 1939 reflects 
in part the increase in prices over the period. 





INDUSTRIAL DIFFERENCES IN LARGE CORPORATION FINANCING IN 1948 


Cuartes H. ScHMipt 


Large corporations contributed materially to busi- 
ness financial developments discussed in the leading 
article in this Buttetin. Their importance in the 
over-all business financial picture is indicated by 
the fact that during 1948 a group of 300 large 
corporations in 14 selected industries invested 8 bil- 
lion dollars in plant and equipment, which 
amounted to roughly two-fifths of estimated total 
business expenditure on new plant and equipment 
for the year. High proportions of total busin :ss in- 
vestment in inventories, of funds obtained from sale 
of new stocks and bonds, and of funds p-ovided 
from operations were also accounted for by this 
group of large companies. 

In order to obtain more detailed information 
about variations from one industry to another in the 
relative importance of different uses and sources of 
funds, data have been compiled for a sample of 300 
large companies in 10 manufacturing industries, re- 
tail trade, and 3 public utility groups.’ Aggregate 
balance sheet, selected income statement, and 
sources and uses of funds data of these companies, 
covering the period 1946-48, are shown in appended 
tables.? Salient facts revealed by these tables, and 
by reports of individual companies, are summarized 
in the following paragraphs. 


Business INVESTMENT 


Total funds 
expended for investment purposes by this group 
of 300 large companies increased roughly 6 per 
cent from 1947 to 1948, as compared with an in- 
crease of 18 per cent from 1946 to 1947. However, 
all of the increase was accounted for by large com- 
panies in 6 of the 14 industries selected for analysis. 
Of these 6, whose combined investment expenditure 
during 1948 was nearly one-fourth larger than that 
of the preceding year, all but the tobacco and auto- 
mobile industries reported substantial increases in 
absolute dollar amounts of funds expended. Ex- 


Small increase in total investment. 


* The sample is described in the last section of the article. 

* Comparable data for a slightly smaller number of com- 
panies, covering the period 1945-47, were published pre- 
viously. See Charles H. Schmidt, Industrial Differences in 
Large Corporation Financing, Federal Reserve BULLETIN, 
June 1948, pp. 623-33. 
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penditures of large corporations in the remaining 
8 industries as a group decreased by more than one- 
seventh during the past year. 

Divergent trends in plant and equipment expendi- 
tures. The pattern of postwar growth in business 
expenditure on new plant and equipment, which 
reached a peak of 19.2 billion dollars in 1948, has 
not been the same for all industries. Capital ex- 
penditures of large corporations in the rubber prod- 
ucts and automobile industries, for example, have 
been declining since 1946, whereas total business 
capital expenditures increased roughly 34 per cent 
in 1947 and 19 per cent in 1948. An additional 4 
of the 14 industries selected for analysis—chemicals, 
machinery, transportation equipment other than 
automobiles, and retail trade—also reduced their 
plant and equipment expenditures during the past 
year, as is shown in the chart. 


PERCENTAGE CHANGE IN PLANT AND EQUIPMENT 
EXPENDITURES OF LARGE CORPORATIONS 
1948 OVER 1947 
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Large corporations in some industries, notably 
petroleum, railroads, electric and gas utilities, and 
communication, continued to invest successively 
greater amounts in new plant and equipment in 
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both 1947 and 1948. The postwar expansion and 
modernization programs of the public utility and 
transportation industries were initiated at about the 
same time as those of other industries. However, 
material shortages, delays in manufacture, and 
normal length of time required for building of 
plant and for construction and installation of equip- 
ment have prolonged their high level of capital ex- 
penditures. 

Among industries other than the public utilities, 
there is increasing evidence that many large com- 
panies have passed the current postwar peak of 
their plant and equipment expenditures. Over one- 
third of the companies included in the sample spent 
less on plant and equipment in 1948 than in 1947. 
For some industries, such as rubber, this decline 
was characteristic of all companies; for others, in- 
cluding chemicals, iron and steel, machinery, trans- 
portation equipment, and retail trade, it was true 
of half or more of the companies analyzed. 

Decreased inventory accumulation and customer 
financing. Large corporations in the majority of in- 
dustries analyzed spent less on inventories and cus- 
tomer financing (as evidenced by trade notes and 
accounts receivable) during 1948 than during 
1947. This was true both in absolute dollar terms 
and in relation to total funds used during the period. 
Thus, large manufacturing and trade corporations 
in the sample increased their inventory holdings by 
1.4 billion dollars, or 12 per cent, in 1948, as com- 
pared with 1.7 billion, or 17 per cent, in 1947. The 
only industries in which large corporations invested 
more in inventories during 1948 were petroleum 
and iron and steel; additions to the dollar volume 
of inventories of these industries were nearly double 
those of the preceding year. 

Retail trade concerns in the aggregate reduced 
their inventories slightly during 1948, while manu- 
facturers of rubber products and automobiles liqui- 
dated a portion of their trade receivables. In all 
three cases these reductions accompanied an in- 
creased dollar volume of sales, which suggests more 
efficient planning and control of stocks on the part 
of retailers and more satisfactory collection experi- 
ence on the part of manufacturers of rubber prod- 
ucts and automobiles. 


FINANCING OF INVESTMENT 


Larger proportion of funds derived from retained 
earnings. Large corporations in 9 out of 14 indus- 
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tries financed a higher proportion of their invest- 
ment expenditures from internal sources, primarily 
profits retained from operations, in 1948 than in 
1947. As is shown in the chart, growth in the rela- 
tive importance of internal financing during 1948 
was most pronounced in the rubber, chemical, and 
communication industries. In part, this resulted 
from a somewhat smaller investment by many com- 
panies in plant and equipment, inventories, and 
customer financing, which reduced their over-all 
requirements for funds. In part, it reflected an 
increase of. nearly one-third in net profits after 
taxes, a decline in the proportion of net profits 
distributed in the form of cash dividends from 50 
per cent in 1947 to 44 per cent in 1948, and an in- 
crease in depreciation and amortization allowances. 
As a result of the larger proportionate increase in 
profits than in dividend payments and of increased 
depreciation allowances, the aggregate amount of 
funds derived from operations by these 300 com- 
panies in 1948 was more than one-third larger than 
in 1947, 


PROPORTION OF TOTAL FUNDS OF LARGE CORPORATIONS 
OBTAINED FROM INTERNAL SOURCES, 1948 AND 1947 
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The three principal exceptions to this general 
pattern of increased internal financing during 1948 
were the food products, railroad, and electric and 
gas utility industries. In the case of food processors, 
a decline in volume of funds retained from oper- 
ations was the principal reason for larger borrowing 
from banks and expansion of funded debt during 
the past year. Railroad companies, as a group, re- 
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tained a larger amount of funds from operations 
in 1948 than in 1947, but heavier plant and equip- 
ment expenditures accompanied by a substantial re- 
duction in funds obtained from other internal 
sources necessitated increased external financing. 
Electric and gas utility companies retained about the 
same amount of funds from operations in 1948 as in 
1947 but utilized external sources of funds, primarily 
in the form of bond issues, to finance a substantial 
increase in their plant and equipment expenditures. 

Reduction in holdings of cash and marketable 
securities, an important internal source of funds in 
the immediate postwar period, was largely confined 
during 1948 to the rubber, chemicals, iron and steel, 
transportation equipment other than automobiles, 
and communication industries. In each of the first 
three industries, the number of companies that re- 
duced their cash holdings last year was substantially 
larger than in 1947. Inasmuch as many companies 
had previously accumulated funds in the form of 
cash or marketable securities for such purposes as 
financing postwar plant and equipment expendi- 
tures or paying accrued Federal income and other 
tax liabilities, the reduction of such liquid asset bal- 
ances does not indicate any widespread lack of 
funds from other sources. 

Decline in use of bank credit. Bank credit declined 


PERCENTAGE DISTRIBUTION OF EXTERNAL SOURCES OF FUNDS, 
LARGE CORPORATIONS IN SELECTED INDUSTRIES, 1948 
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Note.—Industries were selected that obtained 45 per cent 
or more of total funds used during 1948 from external sources. 
Other sources include primarily advances on contracts and in- 
creases in accrued income taxes and other current liabilities. 
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somewhat during 1948 as a source of large corpora- 
tion funds, both dollarwise and in relation to total 
funds used. For all industries together (excluding 
railroads, for which data on bank loans are not 
available) the volume of funds obtained from com- 
mercial banks in 1948 was roughly one-fourth less 
than in 1947. Relative to total funds obtained from 
all sources, bank credit dropped from 5.3 per cent 
in 1947 to 3.6 per cent in 1948. 


Of the 5 industries in which large corporations 
obtained 45 per cent or more of funds used during 
1948 from external sources, food processing was 
the only one to utilize bank credit extensively. As 
is shown in the chart, over 42 per cent of total 
funds obtained by food processors from external 
sources represented short- and long-term bank bor- 
rowing. Among the remaining 4 industries, bank 
credit was a relatively unimportant external source 
as compared with funds obtained from the sale of 
stocks and bonds. 


Some companies took advantage of larger profits 
in 1948 to retire outstanding bank loans, while 
others refinanced their credit requirements through 
public sale of new bonds or notes or by borrowing 
from life insurance companies. Large corporations 
in a few industries, however, notably food process- 
ing and petroleum, borrowed substantially more 
from banks during 1948 than in 1947. Food proc- 
essors, which obtained from commercial banks 
roughly 10 per cent of the total funds used in 1947, 
were confronted with larger plant and equipment 
expenditures and smaller profits in 1948; to meet 
these contingencies, they increased their bank bor- 
rowing by roughly two-thirds, and in so doing, they 
doubled the proportion of total funds obtained 
from this source. Petroleum companies likewise 
borrowed roughly two-thirds more from banks in 
1948 than in 1947, but relative to total funds used, 
funds from this source increased only slightly— 
from 5 to 6 per cent. 


On the whole, use of bank credit by large corpo- 
rations for financing shart- and intermediate-term 
requirements has been fairly extensive, especially in 
comparison with prewar years. Nearly one-third 
of 280 companies (the number for which data on 
bank loans are available) were indebted to com- 
mercial banks for a total of slightly more than 2 
billion dollars at the end of 1948. In addition, 
there were some individual companies that bor- 
rowed substantial amounts from banks during the 
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year to meet seasonal working capital requirements 
and repaid such loans prior to preparing their end- 
of-year financial statements. 

Substantial increase of long-term debt in some in- 
dustries. [Large corporations in the food processing, 
tobacco, machinery, railroad and electric and gas 
utility industries obtained substantially more funds 
through long-term borrowing, as evidenced by 
bonds, notes, and mortgages, during 1948 than 
they did in 1947. For these industries together, the 
amount of funds obtained from such sources during 
1948 was over three times as large as in 1947; more- 
over, for these industries the proportion of total 
funds derived from this source in 1948 was 32 per 
cent as compared to 16 per cent in 1947. In a num- 
ber of individual cases, substantial amounts were 
advanced by life insurance companies, either in re- 
turn for promissory notes or bonds of the borrowers 
or through purchases of plants which were in turn 
leased for long-term periods by the seller. The 
latter form of financing was most often employed 
by retail trade concerns, though some manufactur- 
ing concerns also availed themselves of this addi- 
tional source of funds. 

Little equity capital obtained from sale of stock. 
The only industries for which there was any appre- 
ciable increase during 1948 in the amount of funds 
derived from sale of preferred and common stock 
were electric and gas utilities and communication. 
The proportions of total funds derived from this 
source during 1948 were 15 per cent for electric and 
gas utilities and 22 per cent for communication. In 
each of the other industries the amounts derived 
from sales of stocks during 1948 were about as 
small as, or smaller than, amounts from such sales 
in 1947, and in every case the funds thus obtained 
were negligible in relation to total funds expended. 


FINANCIAL PosITION 


The over-all liquidity position of large corpora- 
tions, as measured by the ratio of current assets to 
current liabilities, declined slightly during 1948 in 


6 out of 10 manufacturing industries. In each 
case this represented the continuation of a postwar 
decline in liquidity, though at greatly reduced rates 
as compared with 1947. The liquidity position of 
the remaining 4 manufacturing industries and of 
retail trade, as reflected by large company aggre- 
gates, remained relatively unchanged or improved 
slightly during 1948. By the end of 1948 the cur- 
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rent ratios of the majority of large corporations in 
the sample were lower than at the end of 1939. 
Generally speaking, the postwar decline in cur- 
rent ratios was more pronounced in the case of 
manufacturers of durable goods, such as iron and 
steel, nonferrous metals, and machinery, than for 
manufacturers of such nondurable goods as food, 
petroleum, and chemical products. Relatively 
greater expansion of short-term debt than of cur- 
rent assets has been the primary cause of the de- 
cline in liquidity. In the case of durable goods 
manufacturers, growth in the amount of accrued in- 
come tax liability, resulting from increased profits, 
was largely responsible for the increase in short- 
term debt. In the case of nondurable goods manu- 
facturers, principal reasons for the recent decline in 
current ratio may be summarized as follows: food 
processors, increased bank borrowing; chemical 
companies, larger income tax and miscellaneous 
short-term liabilities; petroleum companies, in- 
creased bank loans, trade debt, and tax liability. 
One factor, which is common to the majority 
of industries analyzed and which might have im- 
portant implications in the event of sudden or sharp 
price declines, is the extent to which inventories 
have increased in relation to total current assets. 
Out of 10 manufacturing industries, there are 8 
whose inventories have increased substantially in 
relation to total current assets since 1946. In rub- 
ber, for example, inventories comprised roughly 53 
per cent of total current assets at the end of 1948, 
as compared with 44 per cent at the end of 1946. 


DeEscrIPTION OF SAMPLE 


Composition of the large corporation sample in- 
cluded in this year’s survey differs slightly from that 
of last year. A few companies whose reports were 
not available in time to be included in last year’s 
survey were added to this year’s sample, while a 
few concerns were dropped, either because their 
reports were not yet available or because of mergers 
which destroy the comparability of current data 
with those of previous years. In the case of electric 
and gas utilities, the number of companies included 
has been increased in an effort to enlarge the sample 
coverage of that industry. 

Coverage of the sample of manufacturing and 
trade companies used in last year’s survey was 
estimated on the basis of Statistics of Income data 
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for the year 1941. With end-of-year 1946 data now 
available in Statistics of Income, the sample cover- 
age of the manufacturing and trade industries has 
been redetermined, as follows: 





| Sample as percentage 
of all corporations 





| Number 
Industry of 

companies Net 
sales 


Total 





| b. | . 33 
Tobacco : 76 
Rubber | | 67 
Petroleum 2 | 64 
Chemicals 36 
Iron and steel 
Nonferrous metals 
Machinery, incl. elec. 
Automobiles ‘ 
Other trans. equip. 
Retail trade 
Railroads 

Elec. and gas util. 
Communication 








!Sales missing for 1 company with 1946 total assets of 344 
million dollars. 


CORPORATION FINANCING IN 1948 


Nore.—Manufacturing and trade include only companies 
with end-of-year 1948 assets of 10 million dollars and over; 
coverage estimates based on 1946 total assets and sales of all 
corporations submitting balance sheets, as reported in Sta- 
tistics of Income. 

Railroads include only companies with end-of-year 1948 
total assets of 350 million dollars and over; coverage estimates 
based on 1946 statistics for all Class I steam railways, as com- 
piled by the Interstate Commerce Commission. 

Electric and gas utilities include only companies with end- 
of-year 1948 assets of 90 million dollars and over; coverage 
estimates based on 1946 statistics for all Class A and B elec- 
tric utilities, as compiled by the Federal Power Commission. 

The communication industry is represented by consolidated 
financial! statements of the American Telephone and Tele- 
graph Company and its principal subsidiaries, which com- 
prise the Bell System; coverage estimates based on 1946 
statistics for Class A and B telephone companies, as compiled 
by the Federal Communications Commission. 





Note.—Composite Sources and Uses of Funds 
Statements, Balance Sheets, and Selected Income 
Statement data for the sample of large corporations 
discussed in this article are shown on the following 
three pages. 
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ComposiTrE Sources aND Uses oF Funps STATEMENT, 1948 anv 1947 
300 Larce CorporaTIONs IN SELECTED INDUSTRIES 


(Dollar amounts in millions] 





Manufacturing 





Iron and Nonferrous 


Petrole icals 
Account troleum Chemicals ateat néeales 





1948 | 1947 | 1948 | 1947 | 1948 | 1947 | 1948 | 1947 





Number of companies 28 14 


Sources of funds—total $480 : $300 | $238 
Net from operations ! 222 54 40 664 210 
Cash. . —10 48 
Marketable securities . 8 
Trade payables 20 
Bank loans, short-term 50 
Bank loans, long-term 1 
Accrued income taxes . 7 
Other current liabilities. . ‘ 8 
Mortgages, bonds, other liab 64 
Capital stock. . sie f‘ t 23 
Other sources 4 8 

Uses of funds—total $480 
Plant and equip. guns. 212 
Inventories . ‘ 169 
Receivables . 





Other assets..... a ore 
Other uses § a Pa nie i ae 0 






































Manufacturing, cont. Utilities 








Machinery, ; Other trans- 
Account incl. Automobile portation Railroads 
electrical equipment 


Electric Communi- 
and gas cations 





e ere 
1948 | 1947 | 1948 | 1947 | 1948 | 1947 1948 | 1947 | 1948 | 1947 | 1948 | 1947 








Number of companies 46 46 12 19 20 1 


Sources of funds—total | $904 | $467 $440 ™ $1,355 
Net from operations!..............}| 486 343 563 80 —38 607 35 352 257 
Cash Ae eel } “— il 4 —2 —16 
Marketable securities —455 147 —153 
Trade payables | rH 98 | —30 3 : s 76 
Bank loans, short-term........... : 6 4 15 
Bank loans, long-term ‘ 68 0 14 
Accrued income taxes.... . 194 144 10 
Other current liabilities . ‘ 156 53 —49 
Mortgages, bonds, other liab : 106 51 38 
Capital stock........ -8 —3 —16 
Other sources 3 aa ; ‘ 14 (?) 45 


Uses of funds—total....... $904 | $467 | $134 | $440 . $1,497/$1,355 
Plant and equip. je ned 400 297 93 7 509 104 1,460) 1,185 
Inventories....... nak arte 352 189 41 66 —12) 42 
Receivables. .....-s.c0++: pea 95 | —S8 | —5 —6 20) 40 
Other assets Say Sner | ss] 39} 5 —58 30,87 
i a ee oe . E> oes 0 Pe 0) 0 

; | 


i I 





















































1 Net profit after taxes plus current depreciation accruals and minus cash dividends paid; nonfund and nonrecurring charges and credits to 

income have been eliminated from net profit. 

2 Less than 0.5 million dollars. 

2 Proceeds from sale of fixed assets and investments, tax refunds, and extraordinary sources of funds. 

4 Includes dry hole costs amounting to 222 million dollars in 1948 and 165 million in 1947. These were treated as deductions from income 
by the petroleum companies, but are here considered as additional capital expenditures. 

5’ Prior year tax and renegotiation payments and extraordinary uses of funds. 

6 Included with other short- and long-term liabilities. 

7 Includes State income and property taxes. 

Note.—Figures were derived from income data and year-to-year changes in balance sheet accounts, as shown in the Composite Balance 
Sheet and Income Statement. Asset write-ups and write-downs, stock dividends, and other nonfund bookkeeping transfers are not shown sep- 
ar ately, but are eliminated from the income data and changes in balance sheet accounts in the Sources and Uses of Funds Statement. Negative 

tgures in the Sources of Funds section represent uses of funds, while negative figures in the Uses of Funds section represent sources of funds. 
Details may not add to totals because of rounding. 
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1949 SURVEY OF CONSUMER FINANCES! 


Part I. General Financial Position and Economic Outlook of Consumers 








Personal incomes rose substantially during 1948 
to a new record level, and there are indications 
that in large part the increases were received by con- 
sumer spending units whose incomes had been less 
than $4,000. The proportion of consumers who felt 
their financial position was at least as good as, 
or better than, a year earlier, was larger at the 
beginning of 1949 than in any recent year, ac- 
cording to interviews taken on a nation-wide basis 
early this year. The possibility of lower prices 
was widely viewed as a definitely encouraging pros- 
pect. Notwithstanding a slight increase during 
the year in the proportion of consumers reporting 
no liquid asset holdings, the financial position of 
most consumers was relatively strong, with many 
having sizable secondary reserves. Consumer plans 
to buy automobiles, other durable goods, and 
houses at the outset of the year were, on the whole, 


* This is the first in a series of articles to be published 
presenting the results of the Board of Governors’ Survey of 
Consumer Finances in 1949. A second article is also pub- 
lished in this BULLETIN and others will appear in succeeding 
issues. 

From the Board of Governors, general supervision of the 
survey has been under the direction of Woodlief Thomas, 
Director, and Ralph A. Young, Associate Director, of the 
Division of Research and Statistics. The Division of Re- 
search and Statistics has responsibility for planning the over- 
all content of the survey, analyzing survey results for the 
Board’s use, and preparing the special articles reporting sur- 
vey findings that appear in the BuLLETIN. 

From the University of Michigan, Rensis Likert, Director of 
the Institute for Social Research, and Angus Campbell, Direc- 
tor of the Survey Research Center, were in general charge 
of the survey. The Survey Research Center is a division of 
the Institute for Social Research of the University of Michi- 
gan. Responsibility for detailed planning and supervision 
of the survey, including interviewing, editing, tabulation of 
survey results, and preparation of Survey Research Center 
studies was carried by George Katona in collaboration with 
Janet A. Fisher and James K. Dent of the Survey Research 
Center’s staff. Charles F. Cannell served as head of the field 
staff and Roe Goodman as head of the sampling section of 
the Center. 

The present articles were prepared by Clarke L. Fauver 
and Irving Schweiger of the Consumer Credit and Finances 
Section of the Board's Division of Research and Statistics. 
The authors have necessarily maintained a close working rela- 
tionship with the staff of the Survey Research Center at all 
stages of their work, and their analysis of survey tabulations 
has had the benefit of many suggestions from the Center’s 
staff, particularly George Katona and Janet A. Fisher. 
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about as large as buying plans reported early in 
1948. 

The above are highlight findings from the fourth 
annual Survey of Consumer Finances sponsored 
by the Board of Governors of the Federal Reserve 
System. This survey, again conducted for the 
Board by the Survey Research Center, University 
of Michigan, makes available important informa- 
tion about consumer attitudes on economic mat- 
ters, expenditures and buying plans for durable 
goods, distribution of consumer incomes, ownership 
and use of liquid and nonliquid assets, and con- 
sumer saving. It is to be emphasized that the 
field work on these surveys was carried out largely 
in the first two months of this year and that the 
survey findings must be interpreted with reference 
to that period. 

This article, the first in a BuLLetiN series pre- 
senting survey findings, is devoted to the general 
financial position of consumers and to changes in 
consumer attitudes on economic matters during the 
past year. A second article, which begins on page 
647, analyzes consumer expenditures during 1948 
for major durable goods and houses, and consumer 
buying plans for such goods in 1949.2 Subsequent 
issues of the Buttetin will contain articles analyz- 
ing changes in the distribution of incomes, in hold- 
ings of liquid and nonliquid assets, and in con- 
sumer saving patterns during 1948. A discussion 
of the technical aspects of this fourth survey as well 
as the statistical limitations of the results obtained 
by the survey is provided in the appendix to this 
article on page 642. 


? Previous surveys have been made for the Board of Gov- 
ernors early in 1948 and 1947 by the Survey Research 
Center and the results of those surveys were reported in the 
June, July, and August issues of the BuLietin for those 
years. One additional article on the 1948 survey appeared 
in the September Butietin. The first survey was made 
for the Board of Governors early in 1946 by the Division of 
Program Surveys, Bureau of Agricultural Economics, U. S. 
Department of Agriculture. The Survey Research Center 
staff currently in charge of the survey work was associated 
with the Division of Program Surveys at the time of the 
first survey. Results of that survey were reported in the 
June, July, and August 1946 issues of the BULLETIN under 
the general title National Survey of Liquid Assets. 
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Interviewing for the survey began during the 
first week of January and continued through the 
first week in March. Approximately 3,500 inter- 
views were taken in 66 sampling areas distributed 
throughout the country. This year for the first 
time an attempt was made to interview again a 
representative sample of persons who had been 
interviewed in last year’s survey. These reinter- 
views, which were worked into the sample design 
in such a manner that they did not affect the rep- 
resentative character of the basic sample, provide 
supplementary insight into survey methodology 
and a better understanding of the reliability of 
survey findings. An explanation of the reinter- 
viewing techniques is also included in the appendix. 

As in previous surveys, the interview unit was 
the consumer spending unit, defined as all persons 
living in the same dwelling and related by blood, 
marriage, or adoption, who pooled their incomes 
for their major items of expense.* Sampling meth- 
ods also permit tabulation of many survey results 
on a family basis, and some of the results will be 
presented on this basis in later Butietin articles.* 


SIGNIFICANCE OF SuRVEY REsULTs 


In sponsoring the Survey of Consumer Finances 
over the past four years, the Board of Governors 
has frequently emphasized the experimental nature 
of this relatively new development in the field of 
economic research. The methodology and tech- 
niques being used are believed to be among the 
most adequate known at the present time. Before 
this type of research can become of maximum use- 
fulness, however, considerable further experience 
derived from a number of surveys repeated under 
varying economic conditions, together with careful 
statistical and analytical testing of results, will be 
needed. 

Continuing studies are in process by the Board’s 
staff and also by the staff of the Survey Research 
Center (the latter with university and research foun- 
dation support) to determine limitations of survey 
methods and to test the validity of survey results. 


* If people contributed more than one-half of their income 
to the family it was considered that they pooled their in- 
come. In addition, the wife of the head of the family or 
a family member under 18 years of age or earning less 
than $10 a week was always considered a member of the 
main spending unit. 

“Families are defined as all persons living in the same 
dwelling unit who are related by blood, marriage, or adop- 
tion. 
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Instances have occurred of the use of survey data 
without critical regard for their inherent limitations 
to confirm special points of view as to consumer 
income, saving, or expenditure patterns. As in 
the case of other types of economic statistics, appro- 
priate precautions in applying and interpreting data 
are necessary to avoid unwarranted inferences. 

Changes from year to year in survey findings, 
for example, may result from many factors. Among 
the most important of these are (1) actual changes 
in the basic situation which it is the main ob- 
jective of the survey to measure; and (2) random 
shifts due principally to the particular samples of 
persons interviewed (sampling variation). Other 
factors which affect findings, though important, 
would be equally prevalent whether a complete 
census of the entire population was made or whether 
the method used was a carefully selected sample. 
These include such factors as reporting errors 
made by those being interviewed, differences in 
the questionnaire from year to year, differences in 
interpretation given either by the respondent to 
the question asked or by the interviewer to the 
answer given, and differences in processing the data. 

In appraising changes in survey findings, it must 
be kept in mind that the value of change deter- 
mined from the survey represents the best avail- 
able (i.e., most probable) estimate of the true 
value.’ Generally, if differences are greater than 
may be attributed to chance variation in the selec- 
tion of the particular samples one may assume 
that a real change has taken place. What conclu- 
sions can be justified then if the difference be- 
tween two survey data is smaller than might be 
due to sampling variation alone? 

In some cases in the 1949 survey the proportion 
early this year of those intending to buy a certain 
commodity was slightly smaller than the proportion 
having similar intentions early in 1948. The differ- 
ence was not statistically significant (less than might 
result from sampling variation), but it does not 
follow that there was no difference between the 
two proportions. Nor does it follow necessarily 
that in 1949 the proportion was smaller than in 
1948. What can be said is that the order of magni- 
tude of the two proportions remained the same, 





5For a more comprehensive discussion of the technical 
aspects of the survey and a table of sampling error of differ- 
ences, see the appendix to this article on p. 642. 
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but the chances are somewhat greater of a decrease 
from 1948 to 1949 than of an increase. 

Sample surveys yield information which approxi- 
mates the true order of magnitude of data but do 
not produce exact values. Expressing the results 
in terms of an estimated number of spending units 
or of aggregate dollar amounts may imply an un- 
warranted degree of certainty and is justified only 
because in this form the results are more easily 
interpreted and understood and therefore more 
useful. It must be remembered, however, that 
such figures fall within a relatively large margin 
of error, and that the width of the margin may 
have a bearing on the interpretation to be placed 
on them. 

These qualifications, both as to the significance 
of the changes from one survey to the next and as 
to the aggregate estimates presented, are important 
to keep in mind in using the data shown in the 
various tables and in appraising the results pre- 
sented throughout the series of articles. 

The survey information represents only one body 
of data indicative of tendencies in consumer in- 
come, spending for durable goods and houses, and 
saving. In the past half century, this country has 
developed a vast wealth of currently available sta- 
tistical data reported through various Government, 
private, and nonprofit organizations, and great 
progress has also been made in knowledge of their 
significance and in methods of summarizing and 
presenting them as an aid to an understanding of 
the changing economic situation. The survey find- 
ings are a supplement to these other data. They 
serve to fill in important gaps in our economic 
information. At the same time, they need always 
to be reviewed and assessed against other series of 
statistical data. Reasonableness of results and of 
derived estimates as judged by data external to the 
surveys is qne of the tests that must constantly be 
applied in interpreting the significance of survey 
findings. 


PRELIMINARY SUMMARY OF PRINCIPAL 
Survey REsutts 


Financial position of consumers in early 1949. 

1. About 26 million consumer spending units, 
or slightly more than half of the total number, 
had higher incomes in 1948 than they did during 
1947. This was by a slight margin the highest pro- 
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portion of spending units reporting year-to-year 
increases in income shown by any of the four annual 
surveys to date. In round figures, only 1 spending 
unit in 5 reported having made less money last year 
than in 1947. On the other hand, about 1 in 5 
reported increases in incomes amounting to at least 
25 per cent. 

2. There are indications that consumer spending 
units whose incomes had been less than $4,000 re- 
ceived much of the advantage of the increased 
incomes. Higher incomes in 1948 were more fre- 
quently reported by spending units whose 1947 
incomes had been below $4,000; conversely, de- 
clines were reported more frequently by those 
with 1947 incomes above that amount. 

3. Nearly half (47 per cent) of all spending units 
received $3,000 or more last year, as compared with 
42 per cent during 1947. In terms of numbers, 
roughly 3.5 million more spending units had in- 
comes of $3,000 or more in 1948 than a year 
earlier, and about 2.5 million fewer had incomes 
of less than $2,000. 

4. The number of spending units with some 
liquid assets (i.e, Government bonds and savings 
and checking accounts) appears to have been at 
least as large at the beginning of 1949 as it was 
a year earlier. Results of successive surveys indi- 
cate that the number of liquid asset holders has 
risen somewhat in the past three years to a total 
of almost 36 million in early 1949. There has been, 
of course, an increase in the total number of spend- 
ing units during this three-year period, so that at 
the same time it has been possible also for the num- 
ber of units without any liquid assets to grow— 
and at a somewhat faster rate—from 11 million to 
14.5 million. Consequently, the proportion of units 
having liquid assets has declined gradually in the 
postwar period. At the beginning of this year, 7 
in every 10 consumer units still reported something 
set aside in Government bonds or in savings and 
checking accounts, compared with somewhat less 
than 8 in 10 three years ago. 

5. The postwar decline in the number of spend- 
ing units owning United States savings bonds con- 
tinued during 1948. The decrease in the number 
of holders, however, was not as marked as in 1947. 
There was evidently little or no change in the num- 
ber of people with savings or checking accounts. 
Inasmuch as there was no significant change in 
the total number of spending units having some 
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kind of liquid asset, some consumers may have 
consolidated their holdings into a single kind or 
fewer types of liquid assets. On the basis of pre- 
liminary data, the median holding for those who 
had any of the various kinds of liquid assets de- 
clined somewhat further last year. 

6. Preliminary tabulations indicate that about 3 
in every 10 consumer spending units spent more 
than they earned (i.e., dissaved) in 1948. This 
was only slightly higher than for 1947 and it ap- 
pears that the increase which took place was most 
pronounced in income groups receiving less than 
$2,000 and those receiving $5,000 or more during 
1948. 

7. The proportion of spending units owning 
homes showed another slight increase during 1948. 
A significant fact developed by this year’s survey 
was that nearly 3 in every 5 home owners (57 per 
cent) reported having no mortgage on their prop- 
erty. Debt-free ownership applied more frequently 
to the lowest and highest priced properties than 
to those in the middle range. 

8. In summarizing their financial positions, the 
proportion of spending units that felt they were 
better off or at least as well off as a year earlier 
was larger at the beginning of 1949 than in any of 
the three preceding annual surveys. At least one- 
third of all those with incomes of $2,000 or more 
in 1948 expressed a feeling of improvement. In 
earlier years, consumers whose incomes had not 
changed, or who had even received increases in 
income, frequently felt that they were worse off 
because of price increases; early in 1949 this opinion 
was much less prevalent. 


Spending for durable goods in 1948. 

9. In 1948, nearly 1 in every 2 consumer spend- 
ing units was found to have bought a car or other 
major durable good. At all income levels more 
people bought more durable goods than at any 
other time on record. A total of more than 24 
million customers for durable goods was indicated 
—probably the broadest market for such goods in 
the nation’s history. 

10. Survey estimates show that about 8.5 million 
spending units bought cars in 1948 and almost 20 
million bought other selected durable goods such 
as refrigerators, washing machines, radio and tele- 
vision sets, other large appliances, and furniture. 


June 1949 


Roughly 4.5 million units bought both a car and 
one or more of the other goods, 

11. The broadening of the market for durable 
goods in 1948 was accompanied by somewhat more 
frequent use of instalment credit. About 39 per 
cent of all automobile buyers reported purchasing 
on credit compared with approximately 35 per cent 
in 1947. Credit was more frequently a factor in 
the purchase of used automobiles than it was in 
the buying of new ones. Some increase in buying 
on time was also reported by purchasers of selected 
durable goods other than automobiles. 


Consumer views on economic prospects for 1949. 

12. There was no change from the previous sur- 
vey in the proportion of consumer units who ex- 
pected “good times” in the coming year, but a larger 
proportion expressed some reservations. As in pre- 
vious surveys, the degree of optimism in the con- 
sumer outlook tended to rise with income level. 
In general, it would appear that consumers at the 
beginning of 1949 viewed the year ahead with a 
more tempered optimism than was present a year 
earlier. 

13. At the time the survey was made—in early 
1949—consumers were more nearly agreed on what 
would happen to prices during the coming year 
than at any other time in the postwar period. Three 
units in 5 expected prices to decline, but it was 
significant that most of these expected the price 
adjustments to be moderate. Only 1 unit in 20 
in the population thought that prices would be “a 
lot lower” this year. 

14. Consumer optimism concerning the near- 
term outlook was associated in many instances 
with the belief that incomes would remain at, or 
rise from, present levels while prices would go 
down or remain unchanged. The number of con- 
sumer units expecting increases in income during 
1949 was substantially larger than the number ex- 
pecting declines. The margin, however, was not 
so great as in early 1948. 


Consumer plans to buy durable goods and houses. 

15. Early this year somewhat more consumer 
units expected to buy automobiles during the com- 
ing 12 months than had expressed similar inten- 
tions for the year 1948. This was true for both 
new and used automobiles, and the prices they 
expected to pay appeared quite realistic in terms of 
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actual prices paid last year. For those who were 
not fairly certain that they would buy during 1949 
—and these were only slightly more numerous 
than in 1948—the price factor appeared to be the 
deterrent of greatest importance. 

16. Somewhat fewer consumer units expected 
to purchase selected durable goods other than tele- 
vision sets than in the early part of 1948. How- 
ever, the decline was small. In the case of television 
sets, the number of consumers expecting to buy 
during 1949 was roughly double the number that 
had actually bought sets in 1948. For durable 
goods as a whole, consumers were thinking of 
maintaining such purchases at a high level—one 
that would be close to the record level of 1948. 

17. About as many consumer units indicated 
intentions to buy houses during 1949, assuming 
the availability of dwellings of satisfactory design 
and price, as had expressed similar intentions at the 
beginning of 1948. On the basis of these responses 
it is estimated that somewhat over | million con- 
sumer spending units were expecting to buy new 
houses in 1949. According to current estimates 
this is greater than the number of new units that 
will be completed for owner-occupancy during the 
year. Survey results also suggest that low and 
middle income spending units were in the market 
for more moderate-priced houses of acceptable 
quality than seem likely, from available evidence, 
to be produced during the year. 

18. The majority of those who early in 1949 
thought that they would be in the market for a 
house, an automobile, or other durable goods dur- 
ing the year also expressed the opinion that times 
would remain good, that their incomes would be 
the same as or higher than their 1948 incomes, and 
that prices would decline somewhat during 1949. 
To what extent buying intentions would be modi- 
fied if these other expected developments did not 
materialize, or to what extent buying may be post- 
poned pending these expected developments, is not 
now known. 


CoNCLUSIONS 


1. The financial position of consumers, which 
was strong at the beginning of 1948, was well main- 
tained throughout the year. Personal incomes rose 
further to record levels and, as indicated previously, 
it appears that the benefits of this development 
accrued in largest part to consumer spending units 


638 





1949 SURVEY OF CONSUMER FINANCES 





whose incomes had been less than $4,000. Further, 
the number of consumer spending units possessing 
some liquid assets was at least as large as a year 
earlier. However, on the negative side, the num- 
ber of units without any liquid assets also grew 
and at a faster rate than the group with assets. 
The median holding of those units with liquid 


assets probably declined somewhat. In addition, 
evidence from other sources indicates that there 
was a substantial rise in consumer indebtedness 
during the year. 

2. On balance, it appears that early in 1949 most 
consumers were in a strong financial position. 
Personal incomes and employment were at high 
levels; about 7 in every 10 consumer spending 
units owned some liquid assets and these holdings 
were widely distributed by income and occupational 
groups; and a substantial proportion of consumers 
had sizable secondary financial reserves—unencum- 
bered investments in one or a combination of life 
insurance, houses, and various types of securities. 

3. The postwar period has seen a gradual in- 
crease in the proportion of consumer durable 
goods bought on credit, and a decrease in the pro- 
portion bought out of current earnings and with 
accumulated savings. It is probable that these 
tendencies will persist during 1949. Cash buying, 
however, should continue to be in greater volume 
than credit buying and also of considerably more 
importance than in prewar years. The increasing 
proportion of consumer units without any liquid 
assets, however, indicates that a growing segment 
of the potential market for durable goods may re- 
quire credit in order to be able to buy. 

4. Of considerable interest to business in making 
plans for the balance of 1949 is the extent to which 
consumers will carry out their intentions, as re- 
ported in January and February, to buy various 
durable goods and houses. There were indications 
that some buyers would wait for price declines 
which they expected to occur. Further, from con- 
sumer attitudes on the economic outlook, uncer- 
tainty as to jobs and income may be another im- 
portant undercurrent influencing buying behavior. 
However, unless consumer attitudes and incomes 
have changed materially since the beginning of the 
year, or should change significantly in the coming 
months, the year’s prospects for consumer purchases 
of durable goods and houses are by no means dis- 
couraging. 
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There is no doubt that the more urgent con- 
sumer demands for durable goods have now been 
filled and it may be that experience during the 
first half of 1949 reflects mainly increased sensitive- 
ness in the markets to quality, design, and price 
considerations. In the broadest sense of merchan- 
dising—i.e., producing and selling products of the 
price, style, and quality that consumers are most 
able and willing to buy—the present situation would 
appear to highlight the need for more aggressive 
merchandising programs on the part of many 
manufacturers, distributors, and retailers to tap 
latent consumer demand, 


ConsuMER ATTITUDES AND EXPECTATIONS 


As indicated in the summary of survey findings, 
two points stand out in the replies of consumers 
to the questions asked during January and February 
of this year regarding their financial condition and 
general outlook: (1) the extent of the response 
that consumers were better off or as well off in the 
first part of 1949 as they were a year earlier; and 
(2) the extent to which price declines were antici- 
pated and that such declines were associated with 
“good times” expected during 1949. 

As Table 1 shows, 33 per cent of the consumer 
spending units reported in early 1949 that they 
were better off than they had been a year earlier. 


TasBLe | 


FinanciAL SiTUATION OF ConsUMERS AT TIME OF SuRVEY’ 





Percentage distribution 
of all spending units 





Comparison with a year earlier 
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In addition, 35 per cent of all consumer spending 
units felt that they were as well off as they were a 
year earlier. When the same questions were asked 
in an interim survey in July 1948,° only 25 per cent 
had noticed an improvement in their position dur- 
ing the preceding 12 months and 30 per cent said 
their positions were about the same; and at the 
beginning of 1948, the proportions were 29 per 
cent and 28 per cent, respectively. Only 3 spend- 
ing units in 10 said in early 1949 they were worse 
off than a year earlier, which was a smaller group 
than so reported at any point since early 1946. 

The proportion who felt that they were better 
off in early 1949 than a year earlier rose with the 
size of income. It ranged from | in 5 among those 
with incomes of less than $1,000 to nearly 1 in 2 
for units with incomes of $7,500 or more. 

From 1946 up to the summer of 1948 a substan- 
tial number of consumers explained that receiving 
the same income as a year earlier did not make 
their financial situation stable, and receiving a 
higher income than a year earlier did not improve 
their financial situation. In those years, with a few 
exceptions, people were acutely aware of the rising 
cost of living. Early in 1949, however, the situation 
was found to be different. At that date, for the 
first time, the majority of those who earned more 
money than a year earlier said that they were better 
off, and the majority of those who earned the same 
money as a year ago said that they were in about 
the same financial situation. 

There was, of course, a close correlation between 
an optimistic appraisal by the consumers of their 
financial position and the fact that they were mak- 
ing more money currently than a year earlier. 
Bearing indirectly on this point is the survey result 
that the proportion of those who felt they were 
worse off in early 1949—even though they were 
making more money than formerly—showed a 
significant drop. As shown in Table 2, of those 
who were making more money at the beginning 
of 1948 than 12 months earlier, roughly 1 in 4 felt 
that his financial position had deteriorated in spite 
of the higher income; this year, in a similar com- 
parison, the proportion dropped to about | in 7. 





1 Based on interviews obtained during January, February, and 
early March of the years indicated. 

2The question was: ‘“Would you say that you people are better 
off or worse off financially than you were a year ago?” 

3 Data not available. 

4 The question was: “Are you making as much money now as 
you were a year ago, more or less?” 
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° A special survey conducted by the Survey Research Center 
of the University of Michigan. While this survey was not 
made for the Board of Governors, the information was 
comparable to that obtained in the Surveys of Consumer 
Finances. 
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Taare 2 


RELATION BETWEEN CHANGES IN INCOME AND ATTITUDES OF 
CoNSUMERS TOWARD THEIR FINANCIAL SrruaTion * 





Percentage distribution of spending units 
having specified changes in income 
from preceding year 
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1 This table presents the relationship between changes in the 
current level of income and consumer estimates of changes in their 
personal financial! situation at the time of the surveys as compared 
with a year earlier. This information was obtained in reply to two 
separate questions, complete details for which are shown in Table 
1. The above jtable does not include the answers of farmers nor 
of those who did not reply to the question whether they were 
making more or less money. 

? Less than one-half of 1 per cent. 


Increases in wage and salary rates appear to have 
continued throughout 1948 with about the same 
frequency as they did during 1947. As shown in 
Table 1, about 42 per cent of all spending units 
indicated that they were making more currently 
than they had been a year earlier, This was 
approximately the same ratio reported in surveys 
made both in the early part and at about the 
middle point of last year. Similarly, there was no 
change in the proportion of spending units that 
reported they were making less than they were a 
year earlier. The ratio continued to be roughly 20 
per cent. 

Increases in wage and salary rates during 1948, 
together with larger incomes from other sources, 
had a substantial effect on the distribution of in- 
comes. Detailed survey findings on the distribution 
of consumer incomes before and after taxes and on 
a family as well as a spending unit basis will be 
presented in the July issue of the BuLLetrn. 

From the estimated percentage distribution of 
spending units by income classes, which is shown 
in Table 3, the general shift in incomes from 
1947 to 1948 can be determined. In general the 
proportion of all spending units receiving less 
than $2,000 declined further in 1948, while the 
proportion receiving $3,000 or more increased 
further. It is estimated that 30 per cent of all 
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consumer units received less than $2,000 during 
1948 in contrast with 36 per cent in 1947 and 40 
and 47 per cent for 1946 and 1945, respectively. 
On the other hand, the proportion with incomes 
of $3,000 or more increased from 30 per cent in 
1945 to 47 per cent in 1948. 


TasLe 3 


PERCENTAGE DiIsTRIBUTION OF SPENDING UNITs 
By Income Group? 
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‘Income data for each year are based on interviews during 
January, February, and early March of the following year. 


An important question is who received these 
higher incomes during 1948. Complete informa- 
tion has not yet been tabulated, but there is reason 
to believe that income increases last year were more 
frequent among spending units with 1947 in- 
comes of less than $4,000 than they were among 
units with incomes of more than that amount. 
Conversely, reported declines in incomes during 
1948 occurred more frequently among units with 
1947 incomes of $4,000 or more than among units 
with incomes of less than that amount. These 
findings have important implications with regard 
to the underlying strength of consumer markets. 


ConsuUMER VIEW OF THE Economic OUTLOOK 


At the beginning of 1949 consumers generally 
were optimistic about the economic outlook for 
the whole year, partly because of their relatively 
strong financial condition, partly because of the 
prospect of lower prices, and partly because of im- 
proved incomes which they expected to maintain. 
As shown in Table 4, the same proportion of 
spending units (47 per cent) were of the opinion 
that times would be good in 1949 as had expressed 
similar sentiments about 1948 a year earlier. There 
was, however, a significant difference in that many 
more persons this year reported some reservations 
about the prospects. These reservations took the 
form of comments such as “if prices come down or 
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don’t go any higher,” or “if too many people 
aren't laid off,” or “if wages stay about the same.” 
At the beginning of 1948 only about one-fourth 
of the consumer units qualified their opinions 
about the good times they expected to enjoy during 
the year. In January and February of this year, 
however, somewhat more than half of those antici- 
pating good times hedged their answers. 


TasLe 4 


CoNsUMER ATTITUDES TOWARD PERSONAL INCOME PROSPECTS 
AnD THE GENERAL Economic OvTLoox ? 





Percentage distribution 
of all spending units 
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1 Based on interviews obtained during January, February, and 
early March of the years indicated. 

2 In 1949, 1948, and 1946 the question was, ‘‘Now looking ahead 
to your income for the current year. do you think your income will 
be larger, the same. or smaller than last year?"’ Data for 1947 are 
not strictly comparable with data for other years because they are 
based on a comparison of what the person expected to be making 
a year hence compared with the current rate of income. 

2 The question was: ““Now considering the country as a whole, 
do you think we will have good times or bad times or what during 
the next 12 months or so?” 


The income level of spending units had some 
bearing on their expectations of good or bad times 
for the next 12 months. Those with 1948 incomes 
of less than $2,000 tended to be a bit more pessi- 
mistic about business conditions than those with 
incomes of more than that amount. Spending 
units with incomes of $2,000 or more have usually 
been more optimistic concerning the future, and 
this was true again in the early part of 1949. 

The proportion of consumer spending units that 
expected their own incomes to increase during the 
year was about the same early in 1949 as it had 
been early in 1948, roughly 27 per cent (Table 4). 
On the other hand, 17 per cent of the spending 
units thought their incomes would decline this 
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year as compared with only 13 per cent in 1948. 

When income expectations for 1949 were com- 
pared with income received in 1948, it was found 
that those expecting increased incomes were fairly 
evenly distributed among all income groups. The 
proportion of those expecting lower incomes during 
1949 was somewhat larger among those with 1948 
incomes of $4,000 or more than it was among 
those with incomes of less than that amount, fol- 
lowing the pattern described previously for actual 
decreases during 1948. 


Price Expectations For 1949 


Consumer expectations as to price changes in 
the coming year have varied widely during the 
postwar period, as is clearly evident from Table 5. 
In January 1948, half of the consumer spending 
units were expecting still higher prices during the 
balance of the year and only one-sixth expected 
prices to decline. Following the break in com- 
modity prices in February, expectations of lower 
prices rose sharply and well over a third of the 
spending units were looking forward to price 
declines. These views were changed, however, as 
inflationary pressures regained momentum. By 
midsummer the situation had been reversed—only 
16 per cent of the spending units expected prices 
to go down, while 42 per cent thought higher 
prices were ahead. 

Changing business conditions and the down- 
ward trend of food prices during the final quarter 
of 1948 apparéntly had a definite effect on con- 
sumer opinions regarding prices. At the begin- 


Taste 5 


ConsuMER Price Expectations, as REPORTED AT INTERVALS 
Durinc THE Past Four YEARS 





| Percentage distribution of all spending units 
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1 The question was: “What do you think will happen to the 
prices of the things you buy during the next 12 months or year— 
do you _ they will go up, or down, or stay about where they 
are now 
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ning of 1949 people were more convinced than at 
any previous point that prices had reached their 
peak. Only 8 per cent of the spending units 
looked for further price increases while 55 per cent 
expected that prices would be lower during 1949. 

The amount of price adjustment which con- 
sumers anticipated is also significant for the bear- 
ing it may have on their hesitation to carry out 
buying plans while waiting for price declines to 
materialize. Only 5 per cent of the spending 
units expressed the view that prices would be “a 
lot lower” during 1949. The great majority of 
those expecting prices to go down were looking 
for only a relatively small decline in the general 
price level. 

The price expectations of consumers had little 
relationship to their income levels. There was a 
tendency, however, for a slightly larger propor- 
tion of those with incomes of $3,000 or more to 
expect price declines than of those with incomes 
of less than this amount. 

Many consumers who looked forward to lower 
prices during 1949 also were expecting good 
times for the country as a whole and for them- 
selves as individuals. This is one of the most 
interesting attitudinal aspects of this year’s survey. 
Usually, a declining price level is associated with 
deteriorating business conditions, and rising prices 
with an improving situation. 


For a substantial group of consumers, however, 
the converse was apparently the prevailing view 
at the time of the survey. About | spending unit 
in 4 having definite price and income expectations 
thought that prices would go down during 1949 
and that their own incomes would rise in the same 
period. Along similar lines of thinking, about 1 
spending unit in 3 felt that the economic outlook 
for 1949 was good and that prices were at the same 
time going down. The explanation for this opin- 
ion may lie in the fact that the overwhelming 
majority of consumers expecting price declines were 
looking for only minor adjustments—not enough, 
in other words, to affect general business conditions 
adversely and their own chances of continued em- 
ployment and income. 

Who were the people sharing such “unortho- 
dox” views? Analyzing these views by income 
class, by occupation, and by place of residence of 
those interviewed, the conclusion is reached that 
each group in the population was well represented 
and about in proportion to its share of the total. 
If any distinction were to be drawn among the 
various groups, a slightly higher proportion of 
professional people, businessmen, and white collar 
workers, and of persons with incomes of $3,000 
or more, found it reasonable to expect good times 
and falling prices at the same time. 





APPENDIX 


METHODS OF THE SURVEY OF CONSUMER FINANCES * 


The sample of the fourth annual Survey of Con- 
sumer Finances consisted of 3,510 interviews repre- 
senting a cross-section of the nation’s consumer 
spending units living in private households. Inter- 
viewing was conducted between January 5 and 
March 5, 1949. The three previous annual sur- 
veys were made during the same periods in 1946, 
1947, and 1948, respectively. The basic methods 
used were the same in all these surveys, namely, 
probability sampling and “fixed question-free an- 


swer” interviewing. Probability sampling involves 


*Prepared by the staff of the Survey Research Center, 
University of Michigan. 


642 


selection of dwelling units in such a way that each 
dwelling unit in the country has a known chance 
of being drawn in the sample. No choice is left 
to the interviewer in selecting respondents. The 
“sampling error,” which is a measure of the pos- 
sible random deviation of survey findings resulting 
from the selection of a particular sample, can be 
calculated. The fixed question interview insures 
the asking of identical questions of all respondents. 
The free answer method promotes cooperation by 
respondents, does not restrict or influence the nature 
of answers, and permits the determination of shades 
of opinions as well as reasons for behavior and 
attitudes. 
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DIFFERENCES BETWEEN THE 1949 SuRVEY AND 
EARLIER SURVEYS 


Specific features of survey methods were con- 
tinued as described in detail in the appendix to the 
first report on the 1948 Survey of Consumer Fi- 
nances.? They include the description of the basic 
unit of the surveys (the spending unit), over- 
sampling of units living in the higher income 
areas, repeated calls at designated dwelling units, 
personal training of interviewers, determination of 
consumer financial status in conjunction with con- 
sumer opinions and attitudes, verbatim recordings 
of answers to most questions, and “coding” of 
answers in the central office. However, the meth- 
ods of successive surveys are not identical in every 
detail because in each new survey some new ob- 
jectives are introduced and attempts are made to 
improve methods of collection and analysis on the 
basis of previous experience. The 1949 survey dif- 
fered from the previous ones in four respects: 


1. Reinterviews. The sample of the 1949 survey 
contains a cross section of consumer units included 
in the sample of the 1948 survey. This procedure 
permits the study of changes in the financial posi- 
tion, behavior, and attitudes of identical families. 
In former years, the samples used did not contain 
any of the respondents interviewed in a preceding 
year. One major objective of surveys of this type 
is to obtain year-to-year comparisons based on 
representative samples of the population as a whole. 
For this objective it is not essential that the same 
people be interviewed in successive surveys. For 
the additional objective of the study of the financial 
behavior of the same family over a two-year period, 
however, reinterviews are essential. Information 
of this type will now be available for the first time 
on the basis of data collected this year. The sample 
of the 1949 survey thus consisted of two parts. One 
part consisted of “old” addresses (interviewed in 
early 1948) and the other of “new” addresses (not 
interviewed before); each selected in such a way as 
to be representative. The entire groups of addresses 
constituted a random sample inasmuch as it was a 
combination of two parts, each of which was in 
itself a random sample. 

Reinterviews were conducted only in urban areas, 


* For a detailed description of specific features of the survey 
and sampling methods, see pp. 643-46 of the BuLLetin for 
June 1948. 
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with a total of approximately 700 spending units. 
The old addresses were selected without regard to 
whether the present occupants of the dwellings had 
been actually interviewed a year ago. All inter- 
views made at the old addresses constituted a part 
of the 1949 survey sample, but only spending units 
that had been interviewed at these addresses in 
both years constituted the reinterview sample. The 
reinterview sample, therefore, is representative only 
of urban spending units who did not move during 
1948. 

A reasonable balance in the distribution of sample 
blocks and the number of interviews per block was 
assured by the procedures used in selecting the two 
urban subsamples. 


2. Changes in sampling procedures. The primary 
geographic sampling units of the surveys include 
the 12 largest metropolitan areas and 54 other coun- 
ties. The 54 counties, however, were found to con- 
tain on the average a somewhat higher proportion 
of urban residents than did the counties they were 
to represent. In 1948 this discrepancy was cor- 
rected through a procedure of weighting after the 
completion of interviewing. In 1949 the discrep- 
ancy was corrected through an adjustment of the 
rates at which interviews were taken within these 
counties. 

As part of a long-range program of revising the 
selection of sample points, 7 counties were replaced 
by 7 new primary areas in 1949. In time it is 
planned to redefine the primary sampling areas and, 
in this connection, a substantial number of sampling 
counties will be changed. The shift must be made 
gradually to avoid difficulties in interviewer selec- 
tion and training, and so as not to affect substan- 
tially the comparability of successive samples. One 
objective of the proposed shift is to make the 54 
sampling points reflect more closely the segment of 
the population represented by them. For this pur- 
pose, sometimes areas larger than single counties 
will be taken as primary sampling points. In 
the selection of the primary areas, emphasis will 
be placed upon degree of urbanization and geo- 
graphical location. It may then be possible to de- 
velop subsamples that will be representative of ma- 
jor geographical regions. 

Since a listing of dwelling units within sample 
blocks is not prepared every year in all sampling 
points, special measures were used to guarantee the 
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inclusion of newly constructed dwellings in the 1949 
sample. In approximately one-quarter of those 
sample blocks that were listed in 1948 and used 
again in 1949, the dwellings constructed during 
1948 were listed and sampled at a rate yielding 
proportionate representation. 

The rating of sample addresses, carried out 
for the purpose of oversampling high income con- 
sumer units, was made in 1947 and 1948 by the 
interviewers prior to interviewing. For the 1949 
survey it was possible in many instances to assign 
ratings in the central office on the basis of informa- 
tion on file regarding the income of occupants 
of other dwelling units in the same blocks which 
had been obtained during previous surveys. 


While certain 
parts of the questionnaire have been identical in 
successive annual surveys, other parts have been 
changed because of shifts in interest concerning 
various aspects of consumer finances. Housing 
and housing expenditures, various nonliquid assets, 
and consumer indebtedness were taken up in much 
greater detail in the 1949 survey than previously. 
The methods of ascertaining consumer income, 
liquid asset holdings, and saving were not changed 
substantially in 1949. The methods used for obtain- 
ing the income of farmers were, however, improved 
by adding new questions concerning gross cash 
receipts. 


3. New subjects of investigation. 


4. Changes in interviewing procedures. Special at- 
tempts were made in the 1949 survey to improve 
the accuracy with which financial data were ob- 
tained and to reduce the rate of nonresponse with 
respect to specific items of information. Interviews 
received were checked in the central office for com- 
pleteness and consistency. In case of lack of in- 
formation concerning items specified or inconsist- 
ency in the information reported, one of the follow- 
ing procedures was adopted with much greater 
frequency than in previous surveys. Either inter- 
viewers were requested to visit respondents for a 
second interview concerning specific problems, or 
letters were written to the respondents asking them 
to supply additional or missing information, or—in 
the simplest cases—interviewers were asked to 
clarify certain questions about the interviews they 
had taken. Furthermore, interviewers were in- 
structed to encourage and, under certain specified 
conditions, to ask respondents to consult their 
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books, documents, or notes instead of relying on 
memory regarding certain financial data. 


MetHop oF Estimatinc NATIONAL AGGREGATES 
FROM SuRVEY FINDINGS 

Survey findings regarding the percentage distri- 
bution of spending units or families are reported 
without adjustment or correction on the basis of 
outside information. However, the findings pre 
sented in terms of millions of units or billions of 
dollars are calculated by multiplying survey aver- 
ages by a factor: (either the number of spending 
units or family units) which depends upon the esti- 
mated number of dwelling units in the nation. 
These estimates of dwelling units were prepared 
on the basis of Census data, and figures for earlier 
years represent minor revisions of those published 
in previous issues of the Buttetin. . According 
to currently available information, the number of 
dwelling units occupied as private households is 
estimated at 41.6 million for February 1, 1949, 
at 40.3 million for February 1, 1948, and at 38.9 
million for February 1, 1947. From these figures, 
on the basis of survey findings, the following 
estimates of the numbers of spending units and 
family units are derived: 





1948 
survey 


1949 


Type of unit survey 





(In millions) 


a. Occupied dwelling units (equal primary 
spending units).......... &. 

b. Related secondary spending units........ | 

c. Unrelated secondary spending units. . . 


Family units (a plus c) 


Spending units (a plus b plus c) 





Definitions: A spending unit consists of a group 
of persons (in some instances only one individual ) 
living in the same dwelling and related by blood, 
marriage, or adoption, who pool their income for 
their major items of expense. 

A family unit consists of all persons (one or 
more) living in the same dwelling and related by 
blood, marriage, or adoption. 

Each dwelling unit contains at least one family 
unit and at least one spending unit; the single 
spending unit in a dwelling or—if there is more 
than one—the spending unit containing the head 
of the household, is the primary spending unit. 

Some dwelling units contain more than one 
family unit; for example, roomers, boarders, serv- 
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ants, or other occupants unrelated to the head of 
the household constitute separate family units. 
These are classified as unrelated secondary spend- 
ing units. 

Some family units consist of more than one 
spending unit because married and sometimes even 
single children, or parents or other relatives, even 
though they live in the same dwelling, do not 
necessarily pool their income with that of the head 
of the family. Such spending units are called 
related secondary spending units. 

All data presented in the above table refer 
to consumers living in private households in the 
continental United States and do not include mem- 
bers of the armed forces or other persons living 
on military reservations, residents in hospitals or 
other institutions, and the floating population 
(residents in hotels and large boarding houses). 
About 3 to 4 per cent of the population estimated 
at 147 million was not included in the universe of 
the 1949 survey. 


RELIABILITY OF SuRvEY DaTA 


Sample interview surveys, if properly conducted, 
yield information on the order of magnitude of 
data, but do not yield exact values. All information 
derived from the Survey of Consumer Finances 
is subject to sampling errors, to reporting errors, 
and to errors due to nonreporting. 

Reporting errors and nonresponse errors are not 
precisely measurable but are thought to be relatively 
constant from year to year. These errors, however, 
may be as large as or larger than sampling errors. 
Some approximation of the total effect of these errors 
as well as of those due to sampling can be obtained 
by comparing survey findings with outside esti- 
mates. Such comparisons will be published at a 
later date. 

A statistical technique has been developed for 
measuring the chance fluctuations in results— 
“sampling error”’—that may occur because a survey 
estimate is based on a sample rather than on a 
complete enumeration. While it does not measure 
the actual error of a particular sample finding, 
sampling error does indicate the range on either 
side of the sample estimate within which the “true” 
value can be expected to lie, 95 chances out of 100. 
Of course, if one prefers a greater degree of cer- 
tainty than 95 out of 100 that the range includes 
the true value, a wider range than the sampling 
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error will be required. On the other hand, if 
narrower limits than those determined by the 
sampling error are chosen the degree of certainty 
will be less than 95 out of 100. 

In this series of articles, and in the table presented 
on page 646, sampling error is used in the technical 
sense described above. For example, the sampling 
error of the survey finding that 20 per cent of all 
spending units had 1948 incomes of between $3,000 
and $3,999 is slightly less than 2 percentage points. 
This means that except for nonrandom errors 
(errors in reporting, in interpretation of the ques- 
tion or answers, and the like) the chances are 95 
out of 100 that the true value of this figure is 
within the range from 18 to 22 per cent. The user 
may wish to consider a lesser range of error. The 
chances are about 68 out of 100 that the true value 
lies within the limits established by one-half the 
calculating sampling error, that is, within the range 
from 19 to 21 per cent. However, the chances are 
about 5 per cent that the true value lies outside 
the limits first mentioned, that is, either less than 
18 or more than 22 per cent. 

Testing for sampling error is also important in 
evaluating changes found in the same statistic 
developed by two successive surveys or in two 
different subgroups of the same survey. It is 
necessary to establish the degree of certainty that 
the differences noted do not result from the mere 
random variation of the samples selected rather 
than from “true” changes in the universe which is 
being sampled. If the difference between the per- 
centages shown for a given item in two separate 
surveys is as great as or greater than the value shown 
in the table of “Sampling Errors of Differences” 
(given near the end of this appendix), the chances 
are at least 95 out of 100 that the differences are 
not due to sampling variation. Continuing the ex- 
ample used above, the 1948 survey found that about 
17 per cent of all spending units received incomes 
of between. $3,000 and $3,999, while the 1949 
survey found that 20 per cent of all units had 
incomes in this bracket. Since both of these esti- 
mates are based on the entire sample of approxi- 
mately 3,500 spending units, it can be seen from 
the table that a difference of 2.2 percentage points 
or more is statistically significant. The chances are 
less than 5 out of 100 that the increase in the 
proportion of units in this income bracket resulted 
from chance fluctuations in the samples. 


645 





1949 SURVEY OF CONSUMER FINANCES 


There remains the problem of what conclusions 
can be drawn when the difference between two 
survey data is smaller than the sampling error of 
that difference. The decision is fundamentally one 
of the degree of risk which can be accepted. It 
was found, for instance, early in 1949 that 5.7 per 
cent of all spending units expressed an intention to 
purchase a refrigerator during 1949, while early 
in 1948, 6.2 per cent expressed an intention to pur- 
chase a refrigerator during 1948. The difference 
between 5.7 and 6.2 is not statistically significant— 
it is less than the sampling error of differences as 
shown in the table. It does not follow from these 
findings that there was no difference between the 
proportions for the two years. It must be recog- 
nized, however, that when nonsignificant differ- 
ences are the basis for a conclusion, it can be drawn 
with less confidence than when more rigid criteria 
of differences are observed. 

The analyst should constantly view differences 
between survey findings within their survey con- 
text and not in isolation. In the example just 
cited, it is worth noting that there were similar 
findings for many different types of durable goods. 
The proportions of spending units who expected 
to purchase furniture and radio sets, for instance, 
were likewise found to be somewhat smaller in 
1949 than in 1948. (With respect to automobiles, 
however, the reverse finding was obtained.) 

The magnitude of a sampling error depends 
upon a number of factors, such as the size of the 
sample and the nature of the item under considera- 
tion. Most of the survey findings are presented 
in the form of estimated proportions of the entire 
population sampled, such as the percentage of all 
spending units reporting plans to purchase durable 
goods. Estimates presented in numbers of units 
or billions of dollars tend to have larger sampling 
errors, and larger reporting errors, than estimates 
of proportions. Estimates of proportions of the 
entire population sampled have smaller sampling 
errors than similar estimates based on subgroups, 
such as occupational groups. Estimated proportions 
based on a small subgroup, such as the percent- 
age of units expecting income declines within a 
given income and occupational group, have rela- 
tively large sampling errors and cannot be expected 
to yield reliable values. The sampling error of 
differences between two estimates, such as esti- 
mated year-to-year differences, tend to be larger 
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than those for the estimates themselves. Since 
the samples are closely comparable in all years, 
however, the effect on the sampling error is not 
large. 

In using the table it should be kept in mind 
that the percentages given are rough estimates.’ 
It should also be noted that the Butter articles 
do not contain the number of cases upon which 
estimates for subgroups are based. However, the 
number of cases for a particular subgroup can be 


approximated by multiplying 3,500 by the appro- 


priate percentage shown in the tables. 


* For a discussion of the magnitude of sampling errors of 
estimated means and medians, see Roe Goodman and Eleanor 
E. Maccoby, “Sampling Methods and Sampling Errors in 
Surveys of Consumer Finances,” International Journal of 
Opinion and Attitude Research, Fall 1948. 


SAMPLING Errors OF DIFFERENCES 


Differences required for significance (95 per cent probability) 
in comparisons of percentages derived from successive Sur- 
veys of Consumer Finances and from two different sub- 
groups of the same survey. 





} i" i 
Size of sample or group 


Size of sample 
or group 
200 


300 | 500 | 700 | +000 | 3, soo 





For percentages from about 30 per cent 
to 70 per cent 





For percentages around 20 per cent 
and 80 per cent 
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For percentages around 10 per cent 
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—— 
| 


AADBAns 





For percentages around 5 per cent 
and 95 per cent 








1 The entire sample of each survey. 
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1949 SURVEY OF CONSUMER FINANCES! 
Part II. Durable Goods Expenditures 


in 1948 and Buying Plans for 1949 








In 1948, record numbers of refrigerators, home 
freezers, washing machines, television sets, and 
kitchen ranges were manufactured while the out- 
put of automobiles, vacuum cleaners, and radios 
was close to earlier peak levels. The number of 
housing units completed for owner occupancy also 
reached a new high. 

This record output of consumer durable goods 
was absorbed by one of the broadest—if not the 
broadest—markets ever to exist for such goods. 
An estimated 24 million consumer spending units 
bought an automobile or some other major durable 
good, or both, last year. This was roughly 3 mil- 
lion more purchasers than were found to have 
bought such products in 1947. The number of 
new and existing houses bought for owner-occu- 
pancy during 1948 is estimated from survey find- 
ings at 2.4 million units compared with 2.2 million 
in the preceding year. 

The aggregate value of all consumer durable 
goods and houses bought in 1948 is believed to 
have reached approximately 40 billion dollars on 
the basis of purchases reported in the survey. 
About half of this total represented housing pur- 
chases alone. In 1947, the aggregate value of 
similar purchases was estimated at 30 billion. 

Automobiles. According to survey findings, con- 
sumer spending units bought about 8.7 million new 
and used automobiles last year, aggregating ap- 
proximately 11.5 billion dollars in value. This was 
a substantial increase from 1947 purchases, in 
terms of both number and value, as may be seen 


in Table 1. 


>The Survey of Consumer Finances is conducted for the 
Board of Governors by the Survey Research Center of the 
Institute for Social Research, University of Michigan. The 
present article, which is the second in a series reporting 
results of this year’s survey, was prepared by Clarke L. 
Fauver and Irving Schweiger of the Consumer Credit and 
Finances Section of the Board’s Division of Research and 
Statistics. The authors have necessarily maintained a close 
working relationship with the staff of the Survey Research 
Center at all stages of their work, and their analysis of sur- 
vey tabulations has had the benefit of suggestions from 
the Center's staff, particularly George Katona and Janet 
A. Fisher. 
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More automobiles were produced in 1948 than in 
the preceding year and the market absorbed them 
about as fast as they came off the assembly lines. 
In all, consumers reported buying 3.1 million new 
cars during thé year. This was about equal to the 
minimum number of new automobiles. consumers 
had planned to buy during 1948, according to the 
survey made early in that year (see Table 1). Ap- 
proximately 6 per cent of all spending units were 
disappointed in their hope of obtaining a new 
automobile, and the reason most frequently given 
in these cases was that car prices were too high. 
Closely related to this factor, and also mentioned 
with considerable frequency, was a lack of sufficient 
income to undertake such a purchase. Unavail- 
ability of cars was a less frequent factor during 
1948 than it had been in other postwar years. 

The prices paid for new cars were substantially 
higher than consumers had expected to pay at the 
beginning of the year. When the survey was made 
early in 1948 half of those intending to buy a new 
car during the year expected to pay less than $1,800. 
As it turned out, not quite | purchaser in 3 paid 
less than $1,800 for his new automobile, and, as 
shown in Table 2, the number of spending units 
that paid $2,250 or more for their cars was three 
times the number that had planned on doing so. 

More numerous sales of new cars last year re- 
sulted in an increased turnover of used cars inas- 
much as three-fourths of the new car buyers either 
sold or traded-in older cars. Among those who 
bought used cars in 1948, about one-half traded-in 
or sold older cars. Approximately 1.8 used cars 
were sold or traded for every new car sale compared 
with about 1.6 in 1947 and roughly 2.0 in the pre- 
war period, 

On the basis of reports by consumer spending 


? This figure checks closely with domestic registrations of 
new cars as reported by R. L. Polk and Company after allow- 
ance for new cars sold to Government and business organi- 
zations. 
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Taste | 


ConsUMER INTENTIONS TO Buy AND ACTUAL PURCHASES OF SELECTED DuraBLe Goons’ 





Percentage of 


spending units (In millions) 


Type of purchase 


| Estimated number 
of spending units 


Estimated total 
expenditures ? 
(In billions) 


Median 
expenditure ? 


Average 
expenditure ? 





Planned | Actual 


| Planned Actual? | 
purchases purchases| purchases) purchases} purchases; purchases purchases} purchases 
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purchases) purchases 
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’ Revised. 


} Planned purchases for the year 1949 and actual purchases during 1948 were ascertained from interviews made during the period 


from Jan. 5 to Mar. 5, 1949. 


Similar information for previous years was obtained by surveys made early in 1948, 1947, 


and 1946. In 


each case where a range is presented the minimum estimate includes those who had purchased in the given year prior to being interviewed, 


those who said definitely they would buy, and one-half of those who said they would probably buy but might not. 
mate includes those who had purchased in the given year prior to being interview 


The maximum esti- 
those who said they definitely or probably would 


buy, and one-half of those who said they were undecided. The distribution of spending units by intention to buy in 1949, 1948, 1947 , 


and 1946 is shown in Table 8, p. 655. 


? Refers to total expenditures before deduction of value of trade-ins or existing assets sold. 
* In the case of automobiles, figures in this column represent the number of cars bought by spending units during the given year and 


still in their possession at the time of the interview. 


bought or sold more than once during the year would be reported only once. 


number of automobile transactions during each year. 

* Data not available. 

* Includes both new and existing nonfarm houses. 
housing are usually incidental to their purchases of farm land. 


units who bought used cars during 1948 and who 
still owned them at the time of the interview in 
early 1949, it is estimated that 5.6 million used cars 
were purchased having a total value of 4.9 billion 
dollars. Survey experience thus far indicates many 
more consumers usually make such purchases dur- 
ing a year than expect to do so at the beginning 
of the year. 

The prices paid for used cars in 1948 were also 
somewhat higher than had been anticipated early 
in the year or than had been paid in 1947. Inas- 
much as used car prices were declining during the 
latter half of 1948, the higher prices paid probably 
reflected the sale of an increased proportion of rela- 
tively high-priced postwar models rather than an 
increase in the price level. 

As in previous years, consumers at the higher 
income levels bought proportionately more cars 
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Data about actual purchases were limited to these cars. 


Cars which may have been 
The survey figure, therefore, does not represent the /otal 


Farmers are excluded from the housing figures inasmuch as their purchases of 


than did those with lower incomes. More than two- 
thirds of all automobile purchases last year were 
made by spending units with incomes of $3,000 or 
more, although those income groups contained 
slightly less than half of all consumer units. 

Also repeating previous patterns of automobile 
purchases, consumer units in the upper income 
brackets accounted for an even larger proportion of 
new car buyers. Slightly more than half of the 
purchasers of new cars bought in 1948 were in the 
one-seventh of the population having incomes of 
$5,000 or more. Spending units with incomes of 
$3,000 or more accounted for seven-eighths of all 
new car sales. Consumer spending units in the 
lower half of the income ranges bought relatively 
few new cars and relied principally on the used car 
market to obtain automobiles priced within their 
means. A more complete description of the char- 
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Tasie 2 


PERCENTAGE DisTRIBUTION OF ACTUAL AND ProspEecTIve Buyers or New AutTomosiLes, OrHER DuraABLeE Goons, 
AND Houses, BY Price CLass 





1949 | 1948 1947 1946 





Type of purchase and price class ] ; 
Prospective | Actual Prospective | Actual Prospective| Actual Prospective 








New automobiles: 


$2.250- SS ee 
$2,750 and over. 
Uncertain 





All cases 


Other selected durable goods:* 
Under $1 
$100-$199 
$200-$299......... 











$1,000 or more 
Uncertain 





All cases 





Houses :* 


$10,000 and over. 
Uncertain 











All cases 





1 Less than one-half of 1 per cent. 

2 Prices refer to the total value of such goods bought by a spending unit. 
3 Includes both new and existing nonfarm houses. 

* Comparable data not available. 


Tasie 3 
PERCENTAGE DisTRIBUTION OF ACTUAL AND ProspEcTIVE BuYERS AND OF ALL SPENDING Units, By Income Group * 





| Actual buyers | Prospective buyers 





Type of purchase | , | | | | 
|All | Under |$1,000-|$2 .000-|$3 .000-|$4. | $5 .000 | | . 

= $1,000 | $1,999 | $2,999 $3,999 | $4. y 
} ' 
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ers over | ers $ 
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Automobiles :* 
.. JF 
1948... 
1947 
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100 | 
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} 100 } 


100° 
100 











{ | J 
Distribution of All spending . . , 7 | , 
spending units units Under $1,000 | $1,000-$1 ,999 , : $4 .000-$4 ,999 $5,000 and over 





RS eins. a eras . | § J 2 12 | 15 
ASRS Ae | 4 1 10 | 14 
1946. . | 1 8 10 
1945 2 | 1 7 8 
| | 

1 Prospective buyers include spending units who had purchased in the given year prior to being interviewed, those who said definitely 
they would buy and those who said they probably would do so. Intended purchases for 1949 and actual purchases in 1948 are related 
to the spending unit’s 1948 money income. Data for earlier years are similarly related. 

2 Includes both new and used automobiles. 

* Includes both new and existing nonfarm houses. 

Note.—Part of the upward shift in the distribution of buyers may be attributed to the substantial shifts in the ep of income 
of spending units between 1945 and 1948 with fewer spending units having incomes below and more having incomes of $3,000 or more. 
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acteristics of automobile buyers and owners as de- 
termined from survey interviews will be presented 
in a subsequent article. 

Other selected durable goods. During 1948 nearly 
2 in every 5 consumers, or an estimated 20 million 
spending units, bought one or more items such as 
refrigerators, radios and television sets, furniture, 
washing machines, and other large appliances. 
The aggregate value of these purchases can be 
placed roughly at 7 billion dollars. Approximately 
3 million more consumer spending units bought 
selected durable goods in 1948 than in 1947—the 
previous record year—and their total expenditures 
exceeded those of the preceding 12 months by about 
2 billion dollars. The increase in total expendi- 
tures reflected not only more purchasers, but also 

substantially higher median (middlemost) pur- 
chase—$250 as compared with $200. The greater 
number of television sets purchased in 1948 than 
in the preceding year contributed to the increase 
in the median outlay for these selected durable 
goods. 

Additional buyers of these durable goods came 
from nearly all income groups but the largest in- 
creases came from the income level $3,000 or more. 


The market for these selected durable goods was 


TasLe 4 


Goops, By PurcHAse PRicr 


1948 


Buyers oF DwuRaBLe 
AND INCOME 


AcTUAI 
GROUP, 


Buyers as a percentage of all spending units 
within income group 


Type of purchase 
and price class 
Under |$1 ,000-—|$2 ,000—| $3 ,000- 


income - OC 
groups #1 000) $1,999 | $2,999 | $4,999 


Automobiles: ! 
Under $1,000 
$1,000-$1,499.. 
$1,500-$1,999 
$2,000 and over 


All cases 


Other selected 
durable goods: * 

Under $100 
$100-$199... 
$200-$299.... 
$300-$499 
$500-$749... 
$750-$999... 
$1,000 and over 


Not ascertained 


mime N11 0 © 
= 
mNN UN OOM 


+ 
a 


All cases 





1 Includes both new and used automobiles. 
? Less than one-half of 1 per cent. 
_ § Prices refer to the total value of such goods bought by a spend- 
ing unit. ‘ 
Note.—Details may no t add to totals because of rounding. 
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more widely distributed among the several income 
groups than was the market for automobiles. 
Spending units with incomes of less than $3,000 
accounted for 41 per cent of the other durable goods 
customers but only 31 per cent of the automobile 
purchasers (see Table 3). Consumer units in 
lower income groups bought these various house- 
hold items less frequently and spent smaller 
amounts than did units at higher income levels, as 
shown in Table 4. 

There were considerable differences in the buying 
performance of the various age groups. The buy- 
ers coming from age brackets in which marriages 
and births are most frequent, the ages of 25 
to 44 years, bought consumer durable goods more 
frequently and spent somewhat more on the aver- 
age than did other age groups. More than half of 
the units headed by individuals in the 25-34 age 
category reported at least one durable good pur- 
chase while only about one-sixth of the units headed 
by persons 65 or over made such purchases (see 
Table 5). 

The proportion of spending units that purchased 
selected durable goods other than automobiles dif- 
fered little among occupational groups (see Table 
5). Farm operators, who before the war bought 
comparatively few major household appliances, in 
1948 bought at about the same rate as other sections 


Taste 5 
Buyers oF DuraBLeE Goons, By AGE AND 
OccupaTionaL Group, 1948 


ACTUAL 





| Buyers as a percentage 
| of all spending units 
| within group 


Other 
selected 
durable 

goods 


Type of group 


Auto- 
mobiles ! 
} 


Age of head of spending unit: 
18-24. 
25-34 
35-44 
45-54 
55-64 
65 or over 


All cases 


Occupation of head of spending unit: 
Professional. . ; 
Managerial and self- employ ed. 
Clerical and sales 
Skilled and semiskilled . 

Unskilled . . 
Farm operator 
All others 


All cases... 





1 Includes both new and used automobiles. 
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of the population. The rise in farm incomes in 
recent years, coupled with extension of rural elec- 
trification, appears to have greatly facilitated farmer 
purchases of major consumer appliances. A larger 
proportion of consumer spending units where the 
head was classified as a professional or businessman 
spent over $500 on durable goods other than auto- 
mobiles than of those in the clerical, farmer, and 
unskilled worker groups. 

Actual purchases of these selected durable goods 
in 1948 were substantially more numerous than 
was shown by data on expressed intentions to buy 
at the beginning of the year. The probability that 
this would be the case was noted in the analysis 
of the 1948 survey. In the postwar period, con- 
sumers generally have tended to underestimate 
their future purchases of furniture and major 
appliances. The only exceptions occurred in 1946 
when pent-up consumer demand and consequently 
plans to buy exceeded the limited production of 
most types of appliances. 

Some consumers did not carry out their inten- 
tions to buy a particular durable good during 
1948. In about half the cases, the reason given 
was “insufficient income” while “too high prices” 
was mentioned by one-fourth of this group. It 
should be noted, however, that a little more than 
half of the group that failed to buy a specific 
durable good according to intention actually did 
purchase other durable goods. This no doubt 
reflects a degree of fluidity in consumer buying 
plans as well as the necessity of adapting and tim- 
ing actual purchases in accordance with current 
needs and budget limits. 

Houses. The number of spending units who re- 
ported buying new or existing houses last year can 
be placed at about 2.4 million, compared with 2.2 
million in 1947, Estimated total expenditure for 
these houses in 1948, as shown in Table 1, was 
approximately 21 billion dollars, or about 6 bil- 
lion more than in 1947. This substantial increase 
in expenditures reflected in part a larger number of 
houses bought and in part a rise in the average 
purchase price. Sources other than the survey 
indicate that mortgage debt on residential proper- 
ties rose 4.8 billion dollars during 1948 as compared 
with an increase of 5.0 billion in the preceding year. 

Survey data indicate that somewhat over 800,000 
newly constructed houses were purchased for owner- 
occupancy in 1948. This figure is in close agree- 
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ment with estimates of new houses completed after 
allowance for units awaiting sale and for newly 
built rental units. The estimated median price paid 
for new houses last year was between $7,500 and 
$8,500, which represented no substantial change 
from 1947. It should be borne in mind that this 
is a nation-wide estimate covering all nonfarm 
houses built for year-round occupancy. It is based 
on data from large cities, small towns, and rural 
areas, and from geographic regions having substan- 
tial variation. Furthermore, in some cases, where 
the labor of the owner and his friends was utilized 
on a nonpaying basis, the price paid for the house 
would not be fully representative of its market 
value. While the sample of new houses purchdsed 
does not justify estimates for any subdistributions, 
it is probable that prices paid for houses bought 
were higher in large cities than in small towns and 
open country. 

The number of existing houses purchased in 1948 
is estimated at 1.6 million, and the median price 
paid was between $7,000 and $8,000. This was a 
substantial rise in median price from the 1947 
range between $5,000 and $6,000. However, it 
probably reflects a tendency toward the purchase of 
houses of better quality and higher price rather 
than a further rise in urban real estate values. 

The total number of houses bought in 1948 
was close to the upper limits of plans expressed 
at the beginning of the year. Spending units with 
incomes of $3,000 or more accounted for about 
two-thirds of all house purchases, which was about 
the proportion indicated by plans earlier in the year. 
Spending units with incomes of less than $3,000 
typically paid less than $5,000 for the homes they 
purchased in 1948. The survey did not ascertain 
the age, structural characteristics, equipment, and 
state of repair of the houses that were bought 
in 1948, 

About one-third of the house buyers in 1948 were 
veterans of World War II; 7 per cent of veteran 
spending units bought houses compared with 4.5 
per cent of nonveteran units. The purchasing pat- 
tern of veterans and nonveterans was more similar 
in 1948 than in 1947, however, when 9 per cent of 
veteran spending units bought houses compared 
with 4 per cent of nonveteran spending units. 

As might be supposed, houses were bought most 
frequently by spending units whose heads were 
between 25 and 44 years of age. This is the same 
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age group that most often bought selected durable 
goods other than automobiles, and it is fair to 
assume that the two types of purchases were closely 
associated in a number of instances. 


Metuop or PayMENT For Durasie Goons 
AND Howusés 


Credit was utilized in a somewhat larger pro- 
portion of consumer durable goods purchases in 
1948 than in 1947. Survey results show that 39 per 
cent of all automobile sales to consumers involved 
the use of instalment credit last year compared with 
35 per cent in 1947 (see Table 6). Greater use of 
credit was made in both new and used car trans- 
actions. As in previous years, the survey found 
that buyers of new cars relied on credit less fre- 
quently than did used car buyers. To some extent 
this may have been due to the fact that three-fourths 
of the new car buyers had automobiles to trade or 
sell while only about half of the used car buyers 
were in this position; it doubtless also reflected the 
higher income levels from which most new car 


owners come. The financing plans of prospective 


automobile purchasers indicate that a continued 
gradual increase in the use of credit to buy cars 
may be expected during 1949. 

The broadening of the market for selected dur- 
able goods other than automobiles was likewise 
accompanied by more frequent use of instalment 
credit. About 48 per cent of the buyers of these 
goods bought on credit in 1948 compared with 
an estimated 42 per cent in 1947. As in previous 
years, spending units with incomes in the $1,000- 
$3,000 range who bought durable goods used in- 
stalment credit with greater frequency than did 
units at other income levels. 

The proportion of houses bought for cash ap- 
pears to have been slightly larger in 1948 than in 
the preceding year, according to available but 
somewhat limited data.* More than one-fifth of 

* Information on the method of financing house purchases 
is more complete for 1948 than for earlier years, so that the 
data are not completely comparable. However, since the 
data for 1948 probably resulted in the discovery of some 
cases of credit buying that were not ascertained in earlier 
years, this change in method would not controvert the find- 
ing that there was an increase in cash buying of houses from 


1947 to 1948. 


TaBLe 6 
AcTUAL AND PLANNED METHOopDs OF FINANCING PuRCHASES OF CoNSUMER DuraBLe Goops anp Houses 





Percentage distribution of buyers: 





Type of purchase and method of payment 


1949 


| 
| 


1948 1947 1946 





| Plans for 
| financing | financing | financing | financing financing | financing 


Plans for 
financing 


| 
} | 
Actual | Plansfor| Actual | Plans for! Actual 





Automobiles: ! 
Full cash (including trade-in allowances) 
Instalment credit (together with down pay ments— 
cash and trade-in allowances) bee aallvole ghia 
Uncertain as to method ; 


All buyers... . 


Other selected durable goods: 
Full cash (including trade-in allowances) 
Instalment credit (together with down payments— 
cash and trade-in allowances) . Pee 
Uncertain as to method 


All buyers 
Houses: ¢ 
Full cash. . 
Mortgage ° 
Uncertain as to method 


All buyers 


(?) 














1 Includes both new and used automobiles. 

2 Data not available. 

3 Less than one-half of 1 per cent. 

*‘ Includes both new and existing nonfarm houses. 


* Data from the fourth survey covering financing of house purchases planned in 1949 and financing of actual house purchases in 1948 


are not completely comparable with earlier data. 
type borrowing to finance the purchase of housing. 


The fourth survey obtained, for the first time, information concerning nonmortgage 
Cases of such borrowing have been included in the mortgage category. 


This probably 


causes some overstatement of the frequency of mortgage financing in relation to the earlier years. 
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all houses bought last year were evidently paid for 
in cash as against one-sixth in the previous year. 
Approximately 1 home buyer in 20 made use of 
some type of nonmortgage credit to finance the 
purchase of the house. Where mortgage credit was 
used, the amount of the mortgage was more than 
60 per cent of the purchase price of the house in 
roughly half of the cases and was equal to 80 per 
cent or more of the purchase price in almost one- 
third of the cases. For prospective house purchasers 
who had some idea of their financing plans early in 
1949, the arrangements appeared to be similar to 
plans in early 1948. There was a noticeable in- 
crease, however, in the number who were uncertain 
as to their financing plans. 


ConsuMER INTENTIONS To Buy In 1949 


Information on consumer intentions to buy spe- 
cific durable goods and houses during the year 
following the interviews has attracted considerable 
interest in preceding surveys. It cannot be too 
strongly emphasized that in this particular area, 
more perhaps than in any other in the survey pro- 
gram, the reported estimates are exploratory and 
experimental in character and must be interpreted 
with caution. 

The volume of consumer purchases in a given 
year reflects developments and contingencies not 
known to buyers at the beginning of a year when 
the surveys are made. For this reason, as observed 
in presenting the results of previous surveys, con- 
sumer plans to buy in any particular year should 
not be construed as an indication of total demand 
or of the quantities of goods to be purchased dur- 
ing the year. 

In some cases it has worked out that buying plans 
for the year have been larger than the quantities 
which could reasonably be expected to be produced 
in that period. This has been true of such im- 
portant items as new automobiles and new houses, 
the purchases of which would appear to be planned 
somewhat further in advance by consumers, prob- 
ably because of the much higher unit cost. 

In other cases it appears that consumers do not 
effectively plan their purchases for as long a period 
ahead as an entire year. This seems to have been 
true for the buying of relatively inexpensive du- 
rable goods such as table model radios, small wash- 
ing machines, or individual pieces of furniture. 
In the case of more expensive items, including cars, 
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purchases are not infrequently induced by a sud- 
den need arising out of the breakdown of a pres- 
ently owned good or occasioned by some special 
personal or family development not easily foreseen 
or planned in advance. 

Finally, economic conditions change and changes 
affect various consuming groups and their buying 
plans in different ways. This particular limitation 
is important to bear in mind in interpreting con- 
sumer buying intentions expressed in the early part 
of this year. Prospective purchases outlined in 
January and February were formulated at a time 
when consumers were for the most part optimistic 
about their future incomes and the general eco- 
nomic outlook. A prospect of lower prices was 
evident to a majority of consumers, but this pros- 
pect was not strongly associated with lower in- 
comes or with anticipation of declining economic 
activity generally. 

Since early March, when the survey was com- 
pleted, small declines in personal income have 
become more widespread, especially for persons 
employed in manufacturing industries. A moder- 
ate rise in the number of unemployed has received 
much attention and substantial price cuts for most 
major durable goods have been given wide pub- 
licity. It is not known what effect these develop- 
ments may have had upon the buying plans 
reported. At the time of the survey, as stated 
earlier, many consumers expressed some uncertainty 
about economic prospects for the year and others 
who anticipated “good times” hedged their answers. 
Unless downward readjustment in economic ac- 
tivity and prices should go beyond the extent to 
which it was discounted by consumers early in the 
year, it is possible that consumer buying plans may 
not be greatly affected. 

Taken by themselves, data on consumer purchase 
plans from a given survey are an indication of the 
disposition of consumers to buy goods at the time 
the survey was made. Comparing the attitudes 
expressed in successive surveys, however, inducates 
roughly whether consumer inclination toward buy- 
ing houses, automobiles, and other major durable 
goods has been increasing or decreasing. Data in 
Tables 7, 8, and 9 facilitate comparisons of buying 
plans in four successive years. 

At the beginning of 1949, consumers indicated 
that they planned to buy more automobiles, tele- 
vision sets, and moderately priced houses and fewer 


, 
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TaBLE 7 


AcTUAL AND Prospective Buyers or DuraB_e Goops anp Houses as A PERCENTAGE OF ALL SPENDING UNITS 
WITHIN DiFFERENT INcomE Groups? 





Actual buyers Prospective buyers 





Under | $1,000- | $2,000- | $3,000- | $5,000 


$1,000 | $1,999 | $2,999 | $4,999 | Ar 


Type of purchase All 


| | 
$1 .000- | $2,000- | $3,000- | $5,000 | All 


| | and | income 
$1,999 $2,999 | $4,999 | over | groups 


, | Under 
income | $1 000 
| groups 





Automobiles: * 
1949..... 
1948 


1947 
1946 


Other selected dur- 
able goods: 
1949... 
1948. . 
1947. . 
1946... 


Houses: ? 
1949 
1948. 
1947. 








r Revised. 


! Intended purchases for the year 1949 and actual purchases during 1948 were ascertained from interviews made during the period 


from Jan. 5 to Mar. 5, 1949. 


Similar information for previous years was obtained by surveys made early in 1948, 1947, and 1946. The 


distribution of spending units by intentions to buy in 1949, 1948, 1947, and 1946 is shown in Table 8, p. 655. 


? Includes both new and used automobiles. 
3 Includes both new and existing nonfarm houses. 
‘ Less than one-half of 1 per cent. 


refrigerators, washing machines, and other selected 
durable goods than they had planned at the begin- 
ning of 1948. There was evidence of a strong 
underlying consumer demand for these major 
goods which might make itself felt if goods were 
available at prices and qualities considered attractive. 
Survey estimates show that from 3.6 million to 
5.1 million spending units have some intention of 
buying new cars in 1949. This is larger than the 
number having such plans early in 1948 and also 
larger than the number that actually bought new 
cars last year. The prices consumers said they 
expected to pay were more realistic and more 
closely in line with actual prices paid in 1948 than 
were the prices indicated in previous surveys. For 
spending units who were uncertain whether they 
would buy a car during 1949, price appeared to be 
the factor of greatest importance. If consumer plans 
to buy new cars this year were realized, the dollar 
amount of these purchases would be as much as | 
billion dollars greater than purchases in 1948. 
The number of consumer spending units plan- 
ning to buy a used car during 1949 exceeded the 
number planning such a purchase in any previous 
survey. On the basis of survey experience to date, 
used car purchases have generally been well if 
excess of indicated buying plans so that even this 
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number of prospective purchases may turn out to be 
less than the number of used cars that are actually 
bought during 1949. Such a development would 
be important; with the present organization of 
the automobile industry a sustained volume of 
used car purchases is an essential condition for a 
sustained high level of new car sales. 

Intentions to buy selected durable goods other 
than automobiles appeared to be slightly weaker 
early in 1949 than early in 1948, except in the case 
of television sets. However, the indicated decline 
in demand for these other goods was small. Con- 
sumers appeared to be planning to maintain pur- 
chases of furniture, refrigerators, radios, and wash- 
ing machines at a level not much below the record 
set in 1948, 

Consumer plans to buy television sets reflected 
the growing popularity and availability of such 
goods. While buying plans for television sets are 
not available for years prior to 1949, and although 
the sample for this year is exceedingly small, the 
survey data suggest that approximately twice as 
many spending units reported some intention to 
buy these sets as actually bought them last year. 

There was no change from 1948 in the propor- 
tion of spending units at each income level that 
intended to buy some selected durable good within 
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the next 12 months. As in previous years, it was 
found that the higher the income level, the larger 
was the proportion of the group that intended to 
buy at least one major durable good in 1949 (see 
Table 7). 

The survey data thus support a view that over-all 
demand for consumer durable goods was still 
strong at the time the survey was taken in early 
1949. Some shift in demand was evident but the 
buying plans failed to disclose any significant 
slackening in total consumer demand for durable 
goods—assuming the availability of such goods at 
desired styling, quality, and prices—as compared 
with 1948. 

Intentions to buy houses were about as strong 
early this year as in the preceding year. However, 
a greater part of the potential demand indicated 
by the 1949 survey was for new houses, as may be 


Tasie 8 


ConsUMER ATTITUDES TOWARD PURCHASES OF DURABLE 
Goops AND HovuseEs 





Percentage distribution 


Type of product and attitude of all spending units 





toward purchase 


1949 | 1948 | 1947 | 1946 





Automobiles: 
Will buy '... 
Will probably buy 


| 


Used cars 

Uncertain, new or used.........} 
Undecided, “it depends” 
Will not buy. . 
Not ascertained 


i) 
CFP OSWeOWD 
oOo} COweKARNNO 
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CO} NAUwWORew 


: 
: 


All cases 


Other selected durable goods: 
Will buy ! 
Will probably buy 
Undecided, “it depends” 
Will not buy 
Not ascertained 


© | RRanuNOS 


— 


CON MUD 





All cases. .... 


oS 
8 


Houses # 
. 1 ”.aaaae 
Will probably buy... . 
New houses...... 


(*) 
(*) 
(*) 
(*) 
(*) 
(*) 


Uncertain, new or old 
Undecided, “it depends”........ 
Will not buy. 

Not ascertained 


oSwonn=w 


° wWroesannre 


ao 
- ON ONNNwW 


| mMuUneuUNNw 


mcoinenc- 





s 


All cases | 100 


So 
g 





1 Includes all who had purchased in the given year prior to 
being interviewed. 

2 Less than one-half of 0.1 per cent. 

3 Includes both new and existing nonfarm houses. 

4 Data not available. 

NotTe.—The use of decimals in this table should not be inter- 
preted to mean greater precision than in other tables. The 
decimals are shown here because most of the percentages are under 
10 and rounding to the nearest full percentage point might result 
in sizable overstatements or understatements of changes shown by 
the reported data. 
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seen in Table 8. Well over 1 million spending 
units were estimated to be planning the purchase 
of newly constructed houses. Whether such plans 
will be realizable during the year will depend, of 
course, on the quality, quantity, and pricing of the 
construction industry’s output. Low and middle 
income consumers appeared to be in the market 


TaBLe 9 


ACTUAL AND PLANNED PURCHASES OF SELECTED 
Durasie Goons? 





Type of durable goods 





1948 | 1947 








Furniture: 
Percentage of spending 
units 
Estimated number 
spending units (in 
millions)....... 
Median expenditure 


Radios :* 

Percentage of spending | 
units 
Estimated 
spending 
milliens) 
Median expenditure 


number 
units 


Television sets: 

Percentage of spending 
units —- 
Estimated 
spending 
millions) 
Median expenditure 





number of 
units (in | 











Refrigerators: , 
Percentage of spending | 


Estimated 
spending units | 
millions). . . | 4.7 S : : 3.3 
Median expenditure $260 |$240 $200 


6.8 





Washing machines: 

Percentage of spending | 
SE a4 Su hba te) s aret 

Estimated number of | 
spending units (in | | | 
millions)... . 1. oi 1.3 | a.313.4 

Median expenditure i (4) | (4) _ 

| | 


| 3.0 | 2.8 





1 Planned purchases for the year 1949 and actual purchases 
during 1948 were ascertained from interviews made during the 
period from Jan. 5 to Mar. 5, 1949. Similar information for pre- 
vious years was obtained by surveys made early in 1948, 1947, 
and 1946. Ineach case, the percentage of spending units expecting 
to buy includes those who had purchased in the given year prior 
to being interviewed, those who said definitely they would buy, 
and those who said they probably would do so. 

2 The fact that the number of spending units who reported 
buying refrigerators in 1948, 1947, and 1946 was in excess of the 
number of refrigerators produced in those years is indicative of the 
active market for used refrigerators. In the case of washing 
machines and radios, indicated purchases were less than production 
figures. This may be because a large number of purchases were 
made by buyers other than consumer spending units: it is also 
possible that some purchases of small washing machines and 
portable and table radios were not reported. 

? Radio purchases in 1948 and prospective purchases in 1949 
are not completely comparable with earlier data covering radios. 
The most recent data show television sets separately from radios 
whereas the two are combined in the earlier figures. 

‘ Data not available. 
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for more moderate-priced houses of acceptable 
quality than seem likely to be produced. Some 
shift in buying plans from a year earlier toward 
new houses priced below $10,000 was evident, and 
roughly half of all prospective buyers of new houses, 
or an estimated 600,000 spending units, planned to 
pay less than $7,000. 

The demand for existing houses also appeared 
to be slightly higher in 1949 than in 1948 although 
the difference was not large enough to be significant. 
The tendency toward a larger proportion of pur- 
chases of higher priced existing houses that was 
evident in actual 1948 purchases was continued in 
the buying plans reported for 1949. 

Veterans of World War II continued to be 
promising prospects in the housing market. Units 
containing veterans planned to buy houses at almost 
twice the rate of nonveteran units. 

Consumer buying intentions should be evaluated 
within the framework of the entire situation as con- 
sumers perceived it at the beginning of 1949. As 
indicated in Part I, consumers generally were opti- 
mistic about their own income prospects as well as 
about the general economic trend in the country 
and expected some decline in prices. A somewhat 
greater proportion of the nation’s spending units 
who held such views said they would be in the mar- 
ket for automobiles and durable goods during 1949 
than was the case for those who had a less opti- 
mistic view of the general situation. For instance, 
among spending units who thought at the begin- 
ning of the year that times would be good, there 
were relatively more prospective buyers of auto- 


mobiles and durable goods than among spending 
units who thought that times would not be good 
during 1949. Among spending units who thought 
that prices would fall, there were relatively more 
prospective buyers of automobiles and durable 
goods than among spending units who thought 
that prices would not fall. 

The import of these consumer attitudes is by no 
means clear. The two attitudes—expecting prices 
to drop and expressing intentions to buy durable 
goods—may be independent of each other: some 
consumers may feel that there is a downward 
trend in prices and may have, without regard to 
their price expectations, an urgent need for a new 
car. But consumers may also be of the opinion 
that after prices have declined they will be in a 
better position to buy durable goods. Such atti- 
tudes may lead to a postponement of purchases, 
awaiting a drop in prices. It is not possible to say 
on the basis of present survey material how fre- 
quent such attitudes were. More important, it 
cannot be predicted how consumers may react if 
their expectations do not materialize. For instance, 
would those consumers who expected to buy durable 
goods and expected good times actually carry out 
their buying intentions if business conditions dur- 
ing the second half of the year become less favor- 
able? 

Even though it is not possible to answer these 
questions, the basic survey findings must be kept 
in mind: underlying consumer demand was sub- 
stantial and the financial position of consumers 
was strong at the beginning of 1949. 
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Credit sales at retail establishments expanded 
further in 1948 to a total of 38 billion dollars, ap- 
proximately double the prewar high of 1941, accord- 
ing to estimates based on findings of the annual 
Retail Credit Survey. The growth in credit sales 
slackened, however, in 1948 and both the dollar 
amount and the rate of increase in credit sales were 
smaller than in either of the two preceding years. 
Instalment sales expanded in 1948 at a more rapid 
rate than charge-account sales, as had been the 
case in both 1946 and 1947, and the year’s total 
of 11.4 billion dollars was 61 per cent above the 
prewar high. Charge-account sales, increasing for 
the fifth consecutive year, reached a total of 26.6 
billion dollars, which was 108 per cent above the 
1941 high. Estimates of credit sales based on the 
annual surveys are shown in Table | and the ac- 
companying chart. 

Cash sales continued to rise moderately in 1948. 
As in other postwar years, however, the rate of 
increase was smaller than the rate of growth in 
credit transactions. During the past year 71 cents 
of each dollar spent in retail establishments was 
on a cash basis, the smallest proportion in any 


TaBLe | 
Retait SALES BY TYPE OF TRANSACTION 


Annual estimates for total retail trade 





Sales (In billions of dollars) 


| Percentage of total sales 





., | Charge | Instal- 
Cash | account| ment 
| | 


Instal- 
ment 


Charge 


Cash | account 


Total 


42 
46 
55 
57 
63 
69 
76 
100 
118 
130 


| 


~ 
= 


1 
1 
1 
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Note.—Estimates of total retail sales compiled by the Bureau 
of Foreign and Domestic Commerce, United States Department 
of Commerce. Sales by type of transaction are based on data 
from the Census of Business for 1939, projected for subsequent 
years according to Retail Credit Survey data. 


year since before the war when such sales accounted 

for roughly two-thirds of the total. Charge-account 

transactions represented 20 cents of the retail dollar 
RETAIL SALES 
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last year, compared with a 1945 low of 16 cents 
and a prewar level of 23 cents. Instalment sales, 
the smallest segment, have been subject to the 
widest fluctuations during the past decade. From 
a prewar average of 13 cents out of each sales 
dollar, instalment sales dropped to less than 4 cents 


*Miss Elsie T. Nelson has been in charge of the compila- 
tion of the various national summaries and in addition has 
prepared several analyses of the individual trades included 
in the final published report mentioned below. The survey— 
which is the seventh consecutive annual study of credit- 
granting retail stores conducted by the Board of Governors 
of the Federal Reserve System and the Federal Reserve Banks 
—was under the general supervision of Ralph A. Young, 
Associate Director of the Board's Division of Research and 
Statistics, and the immediate direction of Clarke L. Fauver 
of the Board's staff. The individual store reports were col- 
lected and district data tabulated by the staff of each Re- 
serve Bank. 

The 1948 survey covers nine trades and is based on data 
from 8,973 stores, all of which transacted a part of their 
business on credit. Totals include concerns submitting 
consolidated reports for multiple units which in some cases 
could not be classified by Federal Reserve districts. 


Copies of the 1948 Retail Credit Survey, which contains separate data for nine trades, may be obtained on request from the 
Division of Administrative Services, Board of Governors of the Federal Reserve System, Washington 25, D. C. 
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in 1945, and in the three following years expanded merchandise in both durable and nondurable lines 
rapidly to nearly 9 cents of each sales dollar in 1948. appeared on the market. After satisfaction of their 
Thus, the proportion of total retail sales that are most urgent, war-accumulated demands, consumers 
on an instalment basis has more than doubled since have been showing a greater awareness of price 
the war. and quality than at any time since the early forties. 

The rapid expansion in instalment sales, which 
continued throughout most of 1948, was attributable 
in large part to the wider selection of major durable Changes in retail sales for the nine kinds of 
goods available at retail establishments. By the  credit-granting stores covered by the Retail Credit 
end of 1947 production of many durable goods had Survey were less marked in 1948 than in either 
reached a level substantially in excess of prewar of the two preceding years. The largest relative 
output. Further expansion in production of other increase over the preceding year was 18 per cent, 
goods, particularly automobiles, stoves, and re- compared with increases up to 55 per cent from 
frigerators, which had been in relatively short 1946 to 1947 and up to 139 per cent from 1945 
supply throughout 1947, permitted retailers to at- to 1946. Percentage changes from 1947 to 1948 
tain a fuller volume and better balance of inventory in sales of the credit-granting stores included 
in 1948 than at any time since 1941. Although in the survey and the percentage distribution of 
consumers shopped with increasing discrimination — such sales by cash and credit are shown in Table 2. 
as the year progressed, they spent relatively more at Since these data are based on sales of credit-granting 
durable goods stores than they had in 1947. In _ stores only, the proportion of sales transacted on 
making purchases of high unit value, they drew credit is larger than if all firms were covered for 
relatively less on accumulated savings and re- each kind of business, whether or not they granted 


SALes EXPERIENCE IN SELECTED TRADES 


sorted to greater use of deferred payment plans. credit. 

Some softening in most lines of retail trade be- Retail sales of automobile dealers showed the 
gan in the late months of 1948 and extended into largest percentage increases in 1948, as well as 
the early part of 1949. Price reductions and special in the two preceding years. Automobile dealers’ 
promotion and clearance sales were widely fea- sales, which increased throughout the twelve 
tured. An increasing quantity of medium-priced months, showed a gain of 18 per cent for the 


TaBLe 2 
Reram Sates spy Type oF TRANSACTION AND BY KIND oF BUusINEssS 


Stores reporting in 1948 Retail Credit Survey 





Percentage change, 1947-48 Percentage of total sales, 1948? 


Number 

ci f business of stores . 
Kind of busin oe A Total Cash Charge- Instal- 
8g - oe account ment 
sales sales se 
sales sales 


Cash Charge Instal- 
account ment 


+5 3) +10 +24 | 54 
—2 —10 +7 +22 54 
+2 —3 +7 +19 | 46 


Department stores 1,672 
Men's clothing stores 665 
Women's apparel stores 613 


Furniture stores ,378 +2 —13 +3 +8 20 
Household appliance stores 968 +7 —10 +3 +26 29 
Jewelry stores... 519 —5 —14 (8) (8) 36 


Hardware stores 672 +5 —3 +10 +31 45 

Automobile dealers 1,018 +18 +14 +16 +40 62 

Automobile tire and accessory stores 1,468 +1 | —12 —1 +38 46 
1} 





1 The extent of coverage in the various trade groups is indicated by the following comparisons of the sales volume of the reporting 
credit-granting stores with the estimated total sales volume of all stores for each trade: Department stores, 64 per cent; furniture stores, 
19 per cent; men’s clothing stores, 16 per cent; automobile tire and accessory stores, 14 per cent; jewelry stores, 10 per cent; women's 
apparel stores, 9 per cent; automobile dealers and household appliance stores, 6 per cent; hardware stores, 5 per cent. Because there 
were more than 500 stores in each trade group, it is believed that even this degree of coverage affords reliable indication of trends. Re- 
lated to the sales of credit-granting stores only, sample coverage would be considerably larger. 

2 Since the survey is composed of credit-granting stores only, the proportion of total sales transacted on credit is larger than it would 
be if all stores were included. 

3 Less than one-half of 1 per cent. 

4 The proportion of instalment sales reported by automobile dealers is believed to be substantially understated because of the account- 
ing methods used in handling instalment paper sold. See footnote 2 on page 659. 
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year. Year-to-year comparisons during the twelve 
months for most other retailing groups were af- 
fected to some extent by the leveling off, or in 
many cases by declines, in sales that occurred in the 
fourth quarter. At household appliance stores 
sales for the year as a whole were 7 per cent above 
the 1947 volume, but demand for many of the 
small appliances and radios showed a marked slack- 
ening during the period. Hardware and furniture 
stores reported sales above those of the preceding 
year by 5 per cent and 2 per cent, respectively. 
Ameng the durable goods outlets covered in the 
survey, only jewelry stores showed a decline in 
total dollar volume in 1948. This decline was of 
about the same magnitude as that reported a year 
earlier, but sales were still more than double the 
194] At automobile tire and accessory 
stores sales remained near the high level of the 


volume. 


two preceding years. 

Credit-granting stores classified as nondurable 
about the same volume of business 
in 1948 as a year earlier. At women’s apparel stores 
sales were well maintained, but at men’s clothing 
stores, in spite of promotional efforts in the latter 
part of the year, sales declined by 2 per cent. The 
moderate rise in department store sales was at- 
tributable, in part, to increased activity in women’s 
apparel, but also to a further growth in sales of 
furniture and bedding, rugs and carpets, and the 
smaller housefurnishings items. 

Instalment sales of eight of the nine kinds of 
business covered by the survey increased substan- 
tially in 1948. The largest gains, as in 1947, were 
shown by the durable goods stores—automobile 
dealers and automobile tire and accessory stores 
ranking first with increases of about 40 per cent. 
Charge-account sales expanded generally in 1948, 
but the changes were less marked than for in- 
stalment business. The largest increases over 1947 
were 16 per cent for automobile dealers and 10 per 
cent for hardware and department stores. Auto- 
mobile tire and accessory stores, which reported 
one of the largest gains for instalment sales, 
showed a small decline in their charge-account 
transactions. Men’s clothing stores maintained a 
volume of sales near the high 1947 level through 
expanded credit volume on both a charge-account 
and an instalment basis. A smaller volume of cash 
business was reported at seven of the nine kinds 
of business, with the largest decline—I4 per cent 


transacted 
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—reported at jewelry stores. Cash business ex- 
ceeded that of the preceding year only at automobile 
dealers, where demand remained heavy throughout 
the year. This gain, however, may reflect to some 
extent their method of handling instalment paper 
sold.* 

Although a further increase in use of credit was 
reported by all nine kinds of business in 1948, the 
importance of credit sales relative to total sales has 
not yet reached prewar proportions. At depart- 
ment stores, however, the proportion of total sales 
on credit has almost returned to that prevailing 
in the early forties. These stores, because of the 
wide diversity of merchandise carried, were able 
to maintain sales somewhat better during the war 
years than most kinds of retail outlet. At the other 
outlets reporting in the survey, particularly durable 
goods stores, consumer competition for merchandise 
and a high level of current income, supplemented 
by war-accumulated savings, have led to a greater 
use of cash in purchasing goods of high unit 
value than was the case before the war. 

The nine trades generally made a greater propor- 
tion of their total sales on instalment in 1948 than 
a year earlier, and most of these trades also showed 
some expansion in the charge-account segment. A 
slight decline in the relative importance of charge- 
account business at household appliance stores re- 
sulted from a marked upward shift in use of de- 
ferred payment plans as more stocks of expensive 
items became available in the latter part of 1947 
and the first half of 1948. 


CuHarGE-AccounT SALES AND RECEIVABLES 


Charge-account sales of all retail establishments 
rose by an estimated 3.7 billion dollars or 16 per cent 
in 1948. The increase, while substantial, did not 
approach the exceptionally large gains of the two 
preceding years. Further expansion in charge- 
account business was reported by seven lines cov- 
ered by the survey, with little deviation from the 
1947 volume shown by the other two. The largest 
relative increase was shown by automobile dealers, 
but charge-account transactions remained in ap- 


2 At some stores customarily selling all instalment paper as 
soon as it is written, sales of this type are entered on the 
books as cash transactions since total payment is received by 
the retailer at the time of the sale. Therefore, cash trans- 
actions of automobile dealers and perhaps of household ap- 
pliance stores are probably overstated, with a compensating 
understatement in the instalment segment. Amounts of in- 
stalment paper sold also may be understated. 
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proximately the same position relative to their total advantage to the larger stores in expanding business. 
sales. Charge accounts receivable of all retail outlets 

Charge-account business for the entire retail at the end of 1948 were higher than at any time 
trade is estimated at one-fifth of all sales in 1948, a on record and nearly 7 per cent above the amount 
slightly higher proportion than a year earlier. outstanding on December 31, 1947. At most of 
Among the nine kinds of business included in the nine trade lines surveyed, the ratio of year- 
the survey the greatest changes in the proportion end receivables to charge-account sales for the year 
of business done on a charge-account basis occurred changed little during the 1947-48 period. However, 
at those outlets which customarily encourage the accounts were generally repaid somewhat more 
use of this “convenience” credit. Stores in the gen- slowly during 1948. The average collection period 
eral merchandise and apparel fields began to rein- was longer than in 1947 by nearly a week at 
state 90- and 120-day credit plans at the end of 1946 household appliance, jewelry, and furniture stores, 
when wartime restrictions on open-credit accounts as shown in Table 3. At apparel stores, which 
were removed. As expenditures for durable goods customarily feature charge-account business and 
increased and consumer instalment indebtedness report a comparatively long repayment period, ac- 
mounted, more and more customers took advantage counts in 1948 were outstanding, on the average, 
of such plans. By the end of 1948 the use of charge somewhat longer than 60 days, or about the same 
accounts at department stores had nearly returned period as in 1947. This period was considerably 
to the prewar pattern and at some of the apparel shorter than the average before the war. Data 
stores was rapidly approaching it. Little change available for the early months of 1949 indicate a 
was shown in charge-account sales at those retail further gradual lengthening in repayment periods. 
outlets which usually extend only a small amount 
of this type of credit. 

In most retail lines covered by the survey, the Instalment sales of all retail establishments in- 
larger stores continued to transact a greater pro- creased by an estimated 34 per cent in 1948, about 
portion of their business on charge account than one-half the rate of expansion in each of the two 
was the case for the smaller-size stores. Gen- preceding years. Much of the 2.9 billion dollar 
erally speaking, however, sales increased in 1948 gain in sales of this type was attributable to pur- 
about as much relatively at small stores as at the chases of new passenger cars which continued in 
larger ones, indicating that in this particular year heavy demand throughout the year. A _ consid- 
charge accounts appear to have provided little erable part of the gain resulted from sales of major 


INSTALMENT SALES AND RECEIVABLES 


TaBLe 3 
Retrarm. Accounts RECEIVABLE 


Stores reporting in 1948 Retail Credit Survey 





. . . | 
Percentage change in Average collection period for | 
accounts receivable | accounts receivable Instalment paper 
during 1948 | ; ae) ee a ee a sold as 


Number |___ te Se percentage of 

Kind of business of stores Charge account Instalment instalment sales 
reporting (In days) (In months) } 

Charge Instal- 

account ment 


1947 | 1948 | 1947 | 1948 


1948 





Department stores 1,606 ' 57 55 | 7 
Men's clothing stores 637 2 65 64 | | () 
Women's apparel stores 512 J 62 62 


Furniture stores ,211 : 64 59 
Household appliance stores 825 : 40 
Jewelry stores. . 495 58 53 


Hardware stores 632 i 53 54 
Automobile dealers 982 . 33 35 
Automobile tire and acces- 

sory stores , 1,395 + +§ 46 43 





1 Less than one-half of 1 per cent. 
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household appliances, which are handled not only 
by household appliance stores but also by furni- 
ture and department stores and to a smaller extent 
at other retail outlets. Nearly all types of appli- 
ances were in good supply by the middle of 1948 
and, when sales of some models fell off in later 
months, attempts were made to stimulate purchases 
through price reductions and special sales promo- 
tion. Substantial proportions of the sales of auto- 
mobiles and appliances were made on deferred 
payment arrangements. 

Instalment sales of both automobile dealers and 
automobile tire and accessory stores were about 
two-fifths above the 1947 volume, as is shown in 
Table 2. For automobile dealers this represented 
a smaller increase than in 1946 or 1947. Consumer 
resistance to higher-priced, extra-equipped models 
of new cars increased as the year progressed. Tie-in 
sales, with extra accessories sold as a part of the 
car, became less frequent, and in the last quarter 
sales of used cars declined slightly although they 
remained well above the level of a year earlier. 
Consumer resistance to higher-priced major ap- 
pliances also became stronger during the year, 
particularly in the last quarter. Nevertheless, in- 
stalment sales at household appliance stores rose 26 


per cent for the year as a whole, and sales of 
appliances at hardware stores contributed toward an 
even greater expansion in deferred credit sales of 


these outlets. Appliance sales at department 
stores, which had been exceptionally large in the 
latter part of 1947, probably accounted for little 
of the 1948 gain of nearly one-fourth in instal- 
ment transactions at such stores. At furniture stores, 
where a major proportion of the business is on a 
deferred-payment basis, instalment sales were up 
only 8 per cent. 

Promotion of “budget” accounts and special 
sales resulted in a substantial increase in instalment 
sales at men’s apparel stores but did not offset 
lagging business enough to prevent a slight de- 
cline in total sales. At women’s apparel stores in- 
stalment transactions were 19 per cent larger than 
in 1947 but continued to account for a very small 
proportion of the total business. 

Instalment receivables increased relatively more 
than instalment sales at seven of the nine retail 
outlets covered by the survey. Apparel stores, the 
exceptions, continued to collect their accounts on 
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the average in about six months, as is shown in 
Table 3, whereas at all other outlets the liquidation 
periods became noticeably longer. This increase in 
time required to complete payments came about 
through smaller down payment requirements and 
longer maturity provisions offered by retailers, 
particularly for major durable goods. For auto- 
mobile dealers about 15 months was the average 
period for repaying instalment indebtedness in 
1948, 2 months longer than the average for 1947. 
The average liquidation period rose by 2 months 
to around Il months at furniture and jewelry 
stores, while at household appliance, hardware, 
and automobile tire and accessory stores it was 
extended by | or 2 months to approximately 10 
months. 


INSTALMENT Paper SoLp 


As the proportion of retail sales made on an 
instalment basis increased, those retail outlets which 
transacted a substantial volume of instalment busi- 
ness sold more of their paper to banks and sales 
finance companies. As shown in Table 3, auto- 
mobile dealers reported paper sold in 1948 amount- 
ing to nearly half their reported instalment sales 
volume, a slight increase over the proportion sold 
the preceding year. These proportions, however, 
are affected by the accounting methods used by 
some automobile dealers which result in some 
understatement of the amount of both instalment 
sales and instalment paper sold.* 

Household appliance stores in 1948 generally 
reported sales of paper equivalent to nearly one- 
fifth of their instalment sales, a larger segment 
than in 1947. Many financial institutions, how- 
ever, became more selective in their purchase of 
appliance paper, and as a consequence small house- 
hold appliance stores, which customarily dispose 
of a substantial part of their paper, held a larger 
proportion of the total amount in 1948 than a year 
earlier. 

The proportion of paper sold by furniture and 
department stores doubled from 1947 to 1948, but 
both types of stores continue to finance out of their 
own resources the bulk of their instalment business. 
Apparel and jewelry stores still sell a negligible 
amount of paper. 


* See footnote 2 on page 659. 





NEW SERIES ON QUARTERLY SALES, PROFITS, AND DIVIDENDS 
OF 200 LARGE MANUFACTURING CORPORATIONS 


by 


Eveanor J. STockWELL 


A new quarterly series of sales, profits before 
taxes, profits after taxes, and dividends of 200 large 
manufacturing corporations is substituted in the 
Buttetin table on page 703 for the former series 
of profits of 629 large industrial companies and 
profits and dividends of 152 large industrial com- 
panies. The new series includes quarterly data be- 
ginning in 1946, together with retrospective annual 
data beginning in 1939, for 200 manufacturing cor- 
porations, each with end-of-1946 total assets of 
10 million dollars and over. The data are shown 
on page 703 by two size classes—total assets of 
10-50 million dollars and of 50 million and over— 
and on page 704 by selected industry groups. 
Quarterly data for 1946 and retrospective annual 
data by industry groups, which are not included 
on these pages, appear at the end of this article. 
Data are compiled for those companies that publish 
reports promptly after the close of each quarter, 
and certain adjustments are made in the reported 


figures, chiefly to exclude nonrecurring charges and 
A more detailed description of the series 
appears in a later section of this article. 


credits. 


ApvANTAGES OF New SErRIEs 


The new 200-company series is more useful for 
analytical purposes than the former 629-company 
series. Since the old series provided data only on 
profits after taxes, it was not possible to relate the 
reported profits figures to other pertinent data for 
the same companies. With the new series, changes 
in profits can be analyzed in terms of changes in 
sales, or in terms of changes in total costs relative 
to sales. Changes in both the dollar volume and 
the proportion of earnings retained by these large 
manufacturing companies may also be studied from 
this series. 

In the new series profits are compiled on a more 
uniform basis than in the 629-company series. The 
latter compilation was based on profits exactly as 
reported by each company. Short-term movements 
in the old series were sometimes distorted by sig- 
nificant charges or credits to surplus reserves or 
by extraordinary items of nonoperating profit or 
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loss. This was usually more serious for certain in 
dividual industries than for the total. Although 
data are not available in published quarterly reports 
to eliminate all such bookkeeping transfers and 
extraordinary items from the accounts of the 200 
companies, it is believed that the more significant 
are clearly identifiable. 

A comparison of the new with the old series 
indicates that, although the new series covers a 
much smaller number of companies, profits move- 
ments in the two series are very similar. This is 
true not only for the samples as a whole, as is shown 
in the chart, but also for important industries, and 
it is true both of quarter-to-quarter changes and of 
longer-term trends. Differences in movements, 
when they occur, reflect largely the inclusion in the 
629-company series of extraordinary charges or 
credits that are eliminated from the 200-company 


QUARTERLY PROFITS AFTER TAXES 
OF LARGE MANUFACTURING CORPORATIONS 


1947 QUARTERLY _MMERAGE = 100 PCR CENT 


PER cent 

















OLD SERIES * 
sss CORPORATIONS 7 





NEW SERIES 
200 CORPORATIONS 














1947 


* Since the new 200-company series includes manufacturing 
corporations only, figures shown on the chart for the old series, 
commonly known as the 629-company series, exclude 74 trade 
and service companies. 
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series. For example, the new series shows a much 
sharper increase in profits from 1946 to 1947 than 
the old. During 1946 reported profits of many 
companies included a large volume of refunds on 
wartime excess profits taxes and wartime reserves 
that had been returned to the income account. 
These items are not included in the 1946 profits 
of the 200-company series. 

The new series will also be a useful supplement 
to the quarterly estimates of aggregate financial 
data for all manufacturing corporations currently 
being released by the Federal Trade Commission 
and the Securities and Exchange Commission, and 
to the quarterly profits estimates of all manufactur- 
ing corporations released by the Department of 
Commerce as part of the national income series. 
Data for the 200 companies generally become avail- 
able more promptly than do estimates for all manu- 
facturing companies. In addition, the new series 
will permit analysis of individual company varia- 
tions for some leading income items, and such 
variations are often of considerable value in inter- 
preting the movements of the aggregate data. 

The new series provides up-to-date information 
for a group of leading manufacturing corporations 
that account for roughly one-fourth of the sales 
and profits of all manufacturing corporations. 
Nevertheless, the coverage of the new series 1s 
limited and it cannot be used to estimate the uni- 
verse of manufacturing corporations. Representa- 
tion in a number of nondurable goods industries is 
unavoidably light because of the unavailability of 
data, and no companies with assets of less than 10 
million dollars are included. The recent profits ex- 
perience of the smaller companies and of many 
companies in some nondurable goods lines has been 
less favorable than that of the large durable goods 
manufacturers with which the 200-company series 
is heavily weighted. 


First Quarter SALES AND Prorits 


Preliminary data are now available for the first 
quarter of 1949 and indicate that aggregate sales of 
these 200 large manufacturing companies declined 
somewhat from the fourth quarter but were 8 
per cent above the first quarter of 1948. Average 
profit margins were slightly wider in the first 
quarter of this year than they were a year ago, with 
the result that aggregate profits before taxes in- 
creased by 10 per cent, or somewhat more than 
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the increase in sales. Since there has been no 
change in Federal income tax rates, profits after 
taxes also increased by about 10 per cent. Dividend 
payments, however, were 20 per cent larger than 
in the first quarter of 1948, and as a consequence 
undistributed profits were about the same in the 
two quarters. 

As has been the case in other recent quarters, 
first-quarter-1949 sales and profits of the very large 
companies—those with assets of 50 million dol- 
lars and over—generally compared more favorably 
with those for, the first quarter of 1948 than did 
the sales and profits of the moderately large com- 
panies. A year-to-year increase of 15 per cent in 
profits for the very large companies compared with 
a decrease of 17 per cent for the moderately large 
companies. As can be seen from the table on page 
703, profits before taxes of the very large com- 
panies for the year 1948 were one-third larger than 
in 1947, as compared with an increase of only one- 
fifteenth for the moderately large companies. 
Similar differences occurred in all major indus- 
trial groups. 

Among the selected industries for which data are 
available, only the metals group continued in the 
first quarter of 1949 to show substantial year-to-year 
increases in aggregate profits. The major iron and 
steel producers account for a very large proportion 
of aggregate profits in this group, and year-to-year 
comparisons of both sales and profit margins of 
these companies reflect in part price increases in the 
summer of 1948. In the chemical and automobile 
groups, sales and profit margins were somewhat 
larger in the first quarter of this year than in the 
same period of 1948, and profits increased moder- 
ately. On the other hand, profit margins in the 
petroleum industry were lower than a year earlier, 
and for the group as a whole this decline more than 
offset a slight increase in sales. In the foods and 
kindred products group, small declines in both 
sales and margins reduced aggregate profits to 
a level about 10 per cent below the first quarter 
of 1948. 

Study of individual company variations sheds 
some light on group movements. For example, in 
both the chemical and automobile groups aggre- 
gate profits before taxes increased about 20 per 
cent from the first quarter of 1948 to the first 
quarter of 1949. In the chemical group nearly two- 
thirds of the individual companies also showed year- 
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to-year increases in profits, but in the auto group 
the increase in aggregate profits was due largely to 
a substantial increase in the profits of one company 
—General Motors Corporation—with more than 
half of the remaining companies reporting declines 
in earnings. A similar contrast occurred in the 
petroleum and the foods and kindred products 
groups. In each group aggregate profits before 
taxes in the first quarter of 1949 were somewhat 
below the first-quarter-1948 level. In the foods 
group, a few companies reported substantial de- 
clines while more than one-half of the companies re- 
ported larger profits than in the first quarter of 
1948. However, among petroleum companies, de- 
clines in petroleum prices adversely affected the 
profits of practically all companies in the group, 
and 11 of the 14 companies reported smaller earn- 
ings than in the first quarter of last year. 


DescripTION oF Data 


The 200 companies include all except 31 manu- 
facturing companies with end-of-1946 assets of 10 
million dollars and over, for which the desired sales 
and profits data are available for each quarter since 
the beginning of 1946, and for which the data are 
currently available promptly after the close of the 
quarter. The 31 companies were excluded so that 
samples in the industry-size groups would be more 
uniform percentages of the universe of companies 
in the respective industry-size groups. 

In most industry groups, the sample companies 
accounted in 1941 (the latest year for which pub- 
lished Statistics of Income data are available in suf- 
ficient detail on a peacetime industry basis) for 
about 20 per cent of the sales of all manufacturing 
companies with assets of 10-50 million dollars. For 
companies with assets of 50 million dollars and 
over, the ratio of sample to universe is more difficult 
to determine, since data for the sample companies 
represent consolidated reports whereas 1941 Sta- 
tistics of Income data are principally aggregates of 
unconsolidated returns. This means that the vari- 
ous companies in one consolidated group would be 
included, in the sample, in one industry-size class 
and, in Statistics of Income data, in several differ- 
ent industries and several different size classes. It 
is likely, however, that the over-all coverage of very 
large companies is of the same order of magnitude 
as that of the moderately large companies. 

In both size classes the representation in a few 
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industries is unavoidably small, due to lack of pub- 
lished quarterly data for the largest enterprises. 
Since the absence of available data is most serious 
in certain nondurable lines, such as meatpacking, 
tobacco, rubber, and petroleum, the nondurable 
groups are a smaller proportion of the 200-company 
sample than they are of the universe. 

Quarterly data on sales are those reported to the 
Securities and Exchange Commission by the in- 
dividual companies, with the exception noted be- 
low. Data on quarterly profits before taxes, Federal 
income taxes, and profits after taxes are taken from 
published company reports to stockholders. Quar- 
terly dividend payments on preferred and common 
stocks are computed from published data on the 
number of shares outstanding and on dividends per 
share. 

Sales figures are exclusive of excise taxes paid 
directly by the company. These taxes occur mainly 
in the beverage, tobacco, and petroleum industries. 
The inclusion of excise taxes would limit the com- 
parability of profits-to-sales ratios in these industries 
with similar ratios for other industries. 

Profits (before and after taxes) and Federal in- 
come taxes reflect (as nearly as is determinable from 
the information available in quarterly stockholders’ 
reports) the results of current manufacturing oper- 
ations only. To this end, reported figures have 
been adjusted to exclude from current profits such 
items as: tax credits applicable to prior years; trans- 
fers to reported profits of reserves previously set 
aside; nonrecurring profits from the sale of property 
and other assets; and intercorporate dividends 
when large, as in the case of the General Motors 
dividend received by E. I. du Pont de Nemours & 
Co. The reported figures have also been adjusted 
to include as profits such items as: funds set aside 
out of current earnings for surplus reserves (for ex- 
ample, contingency, inventory, and special depreci- 
ation); funds deducted for payments of prior year 
taxes; and other special charges not related to cur- 
rent operations. 

A compilation of the individual types of adjust- 
ments affords some information useful in inter- 
preting the various published tabulations of profits 
after taxes as reported by the corporations. The fol- 
lowing are the main points. (1) Special charges and 

credits usually occur in the accounts of only a few 
very large companies. While they are often sub- 
stantial relative to the company’s profits, they are 
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special credits to income were nominal. Special 
charges (largely for special depreciation reserves) 
amounted to about 25 million dollars, which com- 
pares with a 1948 quarterly average of 45 million. 


not large in relation to aggregate figures for broad 
groups of companies. (2) These special adjust- 
ments were much larger in 1946 than they have 
been since then. In the first quarter of 1949 

















QUARTERLY SALEs, Prorits, AND DivivENDs oF LARGE MANUFACTURING CorPoRATIONS, 1946 





{In millions of dollars] 















1946, by quarters ! 






y quarters ! 
Selected industries ? 











All industries 




















Total (200 corporations) Foods and kindred prod. (28 corps.) 













Sales : .....|3,878 |5,063 |5,788 |6,833 ck eee Re ok os te Fi 586 626 674 828 
Profits before taxes........ -| 132 421 621 860 Profits before taxes............| 83 97 113 142 
Profits after taxes | = 241 388 | 578 Profits after taxes............. |} 47 56 65 86 
Dividends... . . ae 309 a 






| 
By size (total assets) Chemicals and allied prod. (26 corps.) | 
les | 








Profits before taxes. 


Assets of 50 million dollars and over 
Profits after taxes. 


(82 corporations) 























Total nondurable goods (94 corps.) 












Machinery (27 corporations) 
Sales 


Sales . ae 3,088 |4,127 |4,762 |5,675 NES «c= 4 obdisy 3.06 wcciae 34 44 44 59 
Profits before taxes eae 72 311 483 706 
Profits after taxes : —33 175 303 488 (Petroleum refining (14 corps.) 
Dividends. ... . Line a 178 184 184 258 i. ahs s 0k w od ee 455 494 538 594 
Profits before taxes... . . ee 55 59 71 85 
Assets of 10-50 million dollars | Profits after taxes............ 43 47 55 69 
(118 corporations) IGS Se Gay Sees biseatics 15 23 18 35 
Sales ee 790 | 937 |1,026 |1,159 
Profits before taxes... ... 60 109 137 154 |Primary metals and wneee (39 corps.) 
Profits after taxes re 29; 66; 86; 9% Sales 951 (1,301 |1,504 |1,672 
Dividends. . . date 23 a Sa Profits before taxes... . . cut —13 96 177 192 
| Profits after taxes... ... fan —26 63 113 120 
By broad industry groups | | IPE A eae ees>> 46 47 56 62 
| 










Sales 1,966 {2,133 |2,250 \2,591 ide eee eer 353 499 624 834 
Profits before taxes. . . . 290 | 329 | 367 | 439 | Profits before taxes. cies | —35 2 18 52 
Profits after taxes 180 209 230 | 289 Profits after taxes...... ...| —42 | —11 2 41 
Dividends... .. ‘ : ‘ Dividends...... ‘ 23 








Automobiles and equipment 





| 
| 
Total durable goods (106 corps.) 



























| 
Sales.... : 1,913 |2,930 |3,538 |4,242 (15 corporations) 
Profits before taxes ..| -159 91 | 254) 420 Sales... seeeeseeeee| 372 | 837 |1,108 |1,409 
Profits after taxes |}—185 32 | 159 289 Profits before taxes....... ...)/ 7118 | —32 32 155 
Dividends. . . . | 118 111 | 122 144 Profits after taxes.......... —119 | —35 28 118 
| Bp 42; 31 30 33 









| 











1 Quarterly data, beginning 1947, are shown in the tables on pages 703 and 704. 
2 Other industries, included in totals but not shown separately, are listed in the table on page 666, footnotes 1 and 3. 
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AnnuaL Sages, Profits, anpD DivipENps oF LarGe MANUFACTURING CORPORATIONS, BY INDUSTRY 


{In millions of dollars] 


Industry 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 


Nondurable goods industries 


Total (94 corporations)! ? 


Sales 5 3,843, 4,257) 5,485) 6,408) 7,607) 8,263) 8,371) 8,940/11,313)13,364 
Profits before taxes 476) 617 980) 1,069) 1,293) 1,339) 1,133) 1,426) 1,788) 2,208 
Profits after taxes 400 443 538 438 506) 529) 555 908; 1,167) 1,474 
Dividends 317 337 377 304 325) 352 362 449 551 656 


Selected indust 
Foods and kindred products (28 corporations)? 


Sales , 1,082; 1,135) 1,367) 1,715) 2,054, 2,335; 2,466) 2,715) 3,231) 3,447 
Profits before taxes 148 160 220 258 319 352 364 435 421 410 
Profits after taxes , 122 123 134 119) 126 121 146 254 259) 257 
Dividends ; 96 93 95) 79 83 84 87 105} 128 135 
Chemicals and allied products (26 corporations)? 
Sales 1,001; 1,203) 1,711) 2,028; 2,478) 2,474) 2,428, 2,550) 3,108) 3,563 
Profits before taxes 199 278 430 460 524 507 416 463 547 655 
Profits after taxes . 164 179 194 157} 169) 160 177 283} 337) 408 
Dividends 145 156 164 130) 132 147 148 180 215 254 


Petroleum refining (14 corporations)? | | 
,363) 1,481) 1,793) 2,132) 2,153 


Sales 1,134 1,161) 1 | 2,080; 2,906) 3,945 
*rofits before taxes 84 95 178 179 260 288 192 269 456 721 
Profits after taxes 76 81 133 112 153 190 168 214 350 548 
Dividends 55 55 71 63 76 83 85 92 127 172 


Durable goods industries 


Total (106 corporations)? 


Sales ; 6,748 8,750/12, 806/15, 362/20,633)\ 22 085/18, 161)12,623'19,836/\23,818 

Profits before taxes 734! 1,226) 2,175) 2,326) 2,389) 2,192] 1,288 607| 2,312) 3,107 

Profits after taxes 597 830 982 782 755 726) 574 295| 1,355) 1,836 

Dividends 405 519 571 456 452 496 500! 494 615 746 
! 


Selected industries 
Primary metals and products (39 corporations) 


Sales 3,021; 3,853) 5,678) 6,765) 7,673) 7,704) 6,653) 5,429 7,545) 9,067 
Profits before taxes 255 477 887 982 829) 697) 442 451 891) 1,174 
Profits after taxes : 203 355 432 316 309 280 227 270 545) 720 
Dividends ‘ 110 179 206 203 200 194) 193 211 247 270 
Machinery (27 corporations) 
Sales 920, 1,179) 1,825) 2,583) 3,563) 3,915) 3,562) 2,310| 3,963) 4,781 
Profits before taxes : ; 112 199 380 515 613 548 375 37 443 569 
Profits after taxes , 91 123 147 123 130 129 129 -9 270 334 
Dividends a 70 91 96 81 83 86 93 97 113 126 
Automobiles and equipment (15 corporations) 
Sales ‘ 2,336) 3,034) 4,119) 4,098) 6,403) 7,341) 5,562 3,725, 6,692) 8,093 
Profits before taxes 305 428 663 567 678 697 310 37 809, 1,131 
Profits after taxes , “= 253 274 296 259 236 240 148 —8 445 639 
Dividends ; cee Wanwes 188 203 212 126 122 170 171 136 195 282 








1 Total includes 26 companies in nondurable goods groups not shown separately, as follows: textile mill products (10); paper and 
allied products (15); and miscellaneous (1). 

? For certain items, data for years 1939-44 are partly estimated. At most, estimates are for: total nondurable—7 companies; 
foods—2 companies; chemicals—2 companies; petroleum, textiles, and paper—one company each. 

3 Total includes 25 companies in durable goods groups not shown separately, as follows: building materials (12); transportation equip- 
ment other than automobile (6); and miscellaneous (7). 

NotTe.—Annual data for 1939-48, covering the 200 companies in the aggregate and in two asset-size classes, are shown in the table 
on page 703. 
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Administrative interpretations of banking laws, new regulations issued by the 
Board of Governors, and other similar material 








Trust Powers of National Banks 
Amendment to Regulation F 


The Board of Governors of the Federal Reserve 
System, effective May 20, 1949, amended Regulation 
F, entitled “Trust Powers of National Banks,” to 
provide that any security which is a direct obligation 
of the United States may be regarded as a readily 
marketable security within the meaning of section 
17 which relates to common trust funds. The pur- 
pose of the amendment was to permit those direct 
obligations of the United States which are redeem- 
able but not salable to be classified as readily market- 
able securities. 

The text of the amendment is as follows: 


AMENDMENT TO REGULATION F 


Effective May 20, 1949, footnote numbered 19 in 
Regulation F is amended to read as follows: 


A readily marketable security within the mean- 
ing of this section means a security which is a 
direct obligation of the United States or which is 
the subject of frequent dealings in ready markets 
with such frequent quotations of price as to 
make (a) the price easily and definitely ascertain- 
able and (4) the security itself easy to’ realize 
upon by sale at any time. 


Margin Requirements 
Amendments to Regulations T and U 


The Board of Governors of the Federal Reserve 
System, effective May 16, 1949, amended Regulation 
T, entitled “Extension and Maintenance of Credit 
by Brokers, Dealers, and Members of National Se- 
curities Exchanges,” and Regulation U, entitled 
“Loans by Banks for the Purpose of Purchasing or 
Carrying Stocks Registered on a National Securities 
Exchange,” so as to increase from 50 to 75 per cent 
the loan value for securities acquired through the 
exercise of subscription rights, whether exercised 
by the original holder or by a purchaser of the 
rights. The amendments specify that such trans- 
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actions shall be set aside in a special account and 
that substitutions or withdrawals may not be made 
in the account. No new credit may be granted to 
a customer on the preferential terms if such a credit 
has been outstanding more than nine months with- 
out being changed to the 50 per cent basis generally 
applicable under the regulations. 
The texts of the amendments are as follows: 


¢ 


AMENDMENT No. 9 to RecuLaATIon T 


Effective May 16, 1949, Regulation T is hereby 
amended by striking out section 6(/) of said regula- 
tion and by adding the following subsection at the 
end of section 4 of said regulation: 


(h) Special subscriptions account—In a special 
subscriptions account a creditor may effect and 
finance the acquisition of a registered security for 
a customer through the exercise of a right to 
acquire such security which is evidenced by a 
warrant or certificate issued to stockholders and 
expiring within 90 days of issuance, and such 
special subscriptions account shall be subject to 
the same conditions to which it would be subject 
if it were a general account except that— 


(1) Each such acquisition shall be treated 
separately in the account, and prior to initiat- 
ing the transaction the creditor shall obtain 
a deposit of cash in the account such that the 
cash deposited plus the maximum loan value 
of the securities so acquired equals or exceeds 
the subscription price, giving effect to a maxi- 
mum loan value for the securities so acquired 
of 75 per cent of their current market value 
as determined by any reasonable method; 


(2) The creditor shall not permit any with- 
drawal of cash or securities from the account 
so long as there is a debit balance in the ac- 
count, except that when the debit connected 
with a given acquisition of securities in the 
account has become equal to or less than the 
maximum loan value of such securities as 
prescribed for general accounts, such securi- 
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ties may be transferred to the general account 
together with any remaining portion of such 
debit; and 

(3) No security may be acquired in the 
account at any time when the account con- 
tains any security which has been held therein 
more than nine months without becoming 
eligible for transfer to the general account. 


In order to facilitate the exercise of a right in 
accordance with the provisions of this section, a 
creditor may permit the right to be transferred 
from a general account to the special subscrip- 
tions account without regard to any other re- 
quirement of this regulation. 


AMENDMENT No. 10 To REGULATION U 


Effective May 16, 1949, Regulation U is hereby 
amended by changing section 3(7) of said regula- 
tion to read as follows: 


(p) A loan need not comply with the other 
requirements of this regulation if it is to enable 
the borrower to acquire a stock by exercising a 
right to acquire such stock which is evidenced 
by a warrant or certificate issued to stockholders 
and expiring within 90 days of issuance, provided 


that (1) each such acquisition under this sub- 
section shall be treated separately, and the loan 
when made shall not exceed 75 per cent of the 
current market value of the stock so acquired 
as determined by any reasonable method, (2) 
while the borrower has any loan outstanding at 
the bank under this subsection no withdrawal 
or substitution of stock used to make such loan 
shall be permissible, except that when the loan 
has become equal to or less than the maximum 
loan value of the stock as prescribed for section 
| in the Supplement to this regulation the stock 
and indebtedness may thereafter be treated as 
subject to section | instead of this subsection, 
and (3) no loan shall be made under this sub- 
section at any time when the borrower has any 
such loan at the bank which has been outstand- 
ing more than 9 months without becoming 
eligible to be treated as subject to section 1. In 
order to facilitate the exercise of a right under 
this subsection, a bank may permit the right to 
be withdrawn from a loan subject to section | 
without regard to any other requirement of this 
regulation. 
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Foreign Exchange Transactions 
Treasury Department Regulations 


The Treasury Department on April 27, 1949, 
amended its regulations relating to transactions in 
foreign exchange, transfers of credit, and the export 
of coin and currency. This regulation is issued 
under authority of Executive Order No. 6558 of 
January 15, 1934, and amends the Treasury De- 
partment regulations of November 12, 1934, which 
were published at pages 77 and 780, respectively, 
of the 1934 Federal Reserve Buttetin. The text 
of the amended regulation as it appeared at page 
2063 of the Federal Register for April 27, 1949, 
reads as follows: 


TITLE 3I—MONEY AND FINANCE: TREASURY 


Chapter I—Monetary Offices, Department of the Treasury 
Part 128—TRansactions IN ForEIGN EXCHANGE, TRANSFERS 
or Crepit, AND Export oF Coin AND CURRENCY 


April 27, 1949. 


After consideration of all relevant matter presented pur- 
suant to notice of proposed rule making published on April 
2, 1949, 14 F. R. 1520, and for the purpose of providing 
for the reporting of information requested by the Interna- 
tional Monetary Fund under the Articles of Agreement of 
the Fund; and of permitting greater latitude in the manner 
in which reporting may be required, Part 128 is hereby 
amended to read as follows: 


SUBPART A——REGULATIONS 


§ 128.1 General license. Licenses may be granted, and a 
general license is hereby granted, to all individuals, partner- 
ships, associations, and corporations, authorizing any and all 
transactions in foreign exchange, transfers of credit, and ex- 
ports of currency (other than gold certificates) and silver 
coin. The general license herein granted authorizes trans- 
actions to be carried out which are permitted by the Executive 
order of January 15, 1934 (Part 127), under license there- 
for issued pursuant to such Executive order; but does not 
authorize any transaction to be carried out which, at the 
time, is prohibited by any other order or by any law, ruling, 
or regulation. 

§ 128.2 Reports. In order to effectuate the purposes of 
the Executive order of January 15, 1934 (Part 127), and in 
order that information requested by the International Mone- 
tary Fund under the Articles of Agreement of the Fund may 
be obtained in accordance with section 8 (a) of the Bretton 
Woods Agreements Act (Sec. 8 (a) 59 Stat. 515; 22 U.S.C. 
286f and Executive Order No. 10033, 14 F. R. 561), every 
person subject to the jurisdiction of the United States engag- 
ing in any transaction, transfer, export or withdrawal re- 
ferred to in § 127.1 of this chapter shall furnish to the 
Federal Reserve bank of the district in which such person 
has his principal place of business in the United States in- 
formation relative thereto, including information relative to 


claims and liabilities arising therefrom, and information 
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determined to be essential to comply with official requests for 
data made by the International Monetary Fund, to such extent 
and in such manner and at such intervals as is required by 
report forms and instructions prescribed by the Secretary of 
the Treasury. In the event that such person has no prin- 
cipal place of business within a Federal Reserve district, the 
information shall be furnished directly to the Office of Inter- 
national Finance, Treasury Department, Washington 25, 
D. C., or to such agency as the Treasury Department may 
designate. 

§ 128.3 Modification or revocation. The regulations in 
this part and the general license herein granted may be 
modified or revoked at any time. 

SUBPART B—DESCRIPTION OF FORMS PRESCRIBED 
UNDER THIS PART 


§ 128.10 Copies. Copies of the forms described in this 
subpart with instructions may be obtained from any Federal 
Reserve bank or the Office of International Finance, Treasury 
Department, Washington 25, D. C. 

§ 128.11 Foreign Exchange Form B-1: Liabilities to 
“foreigners.” On this form banks, bankers, etc., are required 
to report monthly to a Federal Reserve Bank liabilities, pri- 
marily short-term, to “foreigners” or assets held on behalf of 
“foreigners” which represent claims on institutions or indi- 
viduals in the United States, as of the last day of business of 
the month. 

§ 128.12 Foreign Exchange Form B-1-—A: Changes of 
domicile. On this form banks, bankers, etc., reporting on 
Form B-1 are required to report monthly to a Federal Reserve 
bank data concerning changes of domicile resulting in addi- 
tions to or eliminations from accounts reported on Form 
B-1. 

§ 128.13 Foreign Exchange Form B-1-G: Liabilities; 
“official foreign” accounts. On this form banks, bankers, 
etc., are required to report monthly to a Federal Reserve bank 
liabilities, primarily short-term, to official foreign institutions 
or assets held on behalf of official foreign institutions which 
represent claims on institutions or individuals in the United 
States, as of the last day of business of the month. 

§ 128.14 Foreign Exchange Form B-2: Claims on 
“foreigners.” On this form banks, bankers, etc., are required 
to report monthly to a Federal Reserve bank assets, pri- 
marily short-term, owned by the reporter or a domestic client 
which represent claims on “foreigners,” as of the last day 
of business of the month. 

§ 128.15 Foreign Exchange Form B-3: Outstanding 
forward exchange contracts. On this form banks, bankers, 
etc., are required to report monthly to a Federal Reserve bank 
all outstanding forward contracts for the purchase or sale 
of foreign exchange to which they are parties, as of the last 
day of business of the month. 

§ 128.16 Foreign Exchange Form C-1: Liabilities to 
“foreigners” and sales of forward foreign exchange. On this 
form exporters, importers, industrial and commercial con- 
cerns are required to report quarterly to a Federal Reserve 
bank liabilities, primarily short-term, to “foreigners’’ which 
represent claims on institutions or individuals in the United 
States and outstanding forward contracts to sell foreign ex- 
change, as of the last day of business of the quarter. 
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§ 128.17 Foreign Exchange Form C-2: Claims on “for- 
cigners” and purchases of forward foreign exchange. On 
this form exporters, importers, industrial and commercial 
concerns are required to report quarterly to a Federal Reserve 
bank their assets, primarily short-term, which represent 
claims on “foreigners” and their outstanding forward con- 
tracts to purchase foreign exchange, as of the last day of 
business of the quarter. 

§ 128.18 Foreign Exchange Form S-1/3: Purchase and 
sales of “long-term” securities by “foreigners.” On this form 
banks, bankers, brokers, dealers, etc., are required to report 
monthly to a Federal Reserve bank transactions in long-term 
securities executed in the United States for account of 
“foreigners” and transactions in long-term securities executed 
abroad for their own account and for the account of their 
domestic clients. 

§ 128.19 Foreign Exchange Form S-4: Foreign debit and 
credit balances. On this form brokers, dealers, etc., are re- 
quired to report monthly to a Federal Reserve bank the debit 
and credit balance in their accounts carried by or for 
“foreigners,” as of the last day of business of the month. 


§ 128.20 Form IMF-B: Foreign currency claims. On 
this form banks, bankers, etc., are required to report an- 
nually, as of April 30th, to a Federal Reserve bank short- 
term foreign currency claims against “foreigners.” 

§ 128.21 Form IMF-C: Dollar liabilities to “foreigners.” 
On this form banks, bankers, etc., are required to report an- 
nually, as of April 30th, to a Federal Reserve bank short- 


term dollar liabilities to “foreigners.” 

Note: The reporting requirements described in Subpart B of 
this part have been approved by the Bureau of the Budget in 
accordance with the Federal Reports Act of 1942. 


APPENDIX 


I. Determination of the National Advisory Council, March 
18, 1949, pursuant to section 2 (a) of E. O. 10033. 

The National Advisory Council, having consulted with the 
Director of the Bureau of the Budget, determines that in- 
formation with respect to gold holdings, foreign currency 
claims on and dollar liabilities to foreigners of banks, brokers, 
corporations and others in the United States, including the 
United States Government, is essential annually in order 
that the United States Government may comply with the 
official request of the International Monetary Fund. 

II. Designation of the Treasury Department by the Director 
of the Bureau of the Budget, April 21, 1949, pursuant to 
section 2 (b) of E. O. 10033. 

Collection of information for International Monetary Fund. 
The National Advisory Council on International Monetary 
and Financial Problems having determined, in accordance 
with section 2 (a) of Executive Order No. 10033, that in- 
formation with respect to gold holdings, foreign currency 
claims on and dollar liabilities to foreigners, of banks, 
brokers, corporations, and others in the United States, in- 
cluding the United States Government, is essential annually 
in order that the United States Government may comply with 
an official request for information which has been made to it 
by the International Monetary Fund under Article VIII, 
section 5, of the Articles of Agreement of the said organiza- 
tion, and after due consultation and consideration as re- 
quired by section 3 of the said Executive order. 
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It is hereby determined that the aforesaid information shall 
be collected and made available by the Treasury Department 
for transmittal by the National Advisory Council to the 
International Monetary Fund. 

It is contemplated that the required information will be 
obtained, in part through the Federal Reserve Banks and in 
part directly by the Treasury Department, on Treasury Forms 
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C-1 and C-2 from commercial and industrial corporations, 
on Treasury Form S—4 from brokers, and on Treasury Forms 
IMF-B and IMF-C from banks and bankers, and that in- 
formation relative to the United States Government will be 
assembled from appropriate sources within the Government. 
Wm. McC, Martin, JR., 
Acting Secretary of the Treasury. 


[sEAL ] 





CURRENT EVENTS AND ANNOUNCEMENTS 


Federal Reserve Meetings 


The Federal Advisory Council held meetings in 
Washington on May 15-17, 1949, and met with 
the Board of Governors of the Federal Reserve 
System on May 17, 1949. 


Admission of State Bank to Membership in the 
Federal Reserve System 
The following State bank was admitted to mem- 
bership in the Federal Reserve System during the 
period April 16, 1949 to May 15, 1949: 


Connecticut 
Thompsonville—The Thompsonville Trust Com- 
pany 
Changes in Bulletin Tables 


Monthly statistics which relate the assets of the 
entire banking system to the money supply are 
included in a new consolidated financial statement 
published for the first time on page 688 of this 


Buttetin. This statement, which carries forward 
the retrospective consolidated statement of the 
banking and monetary system presented in the 
Buttetin for January 1948 (pages 24-32), marks 
the completion of one step in the Board’s project 
to develop financial statement estimates designed 
to reveal money inflows and outflows for the vari- 
ous sectors of the economy. 

The new table will be published each month. 
It contains data representing a consolidation of the 


condition statements of all commercial and savings 
banks, the Federal Reserve Banks, and four United 
States Government accounts: the gold account, the 
Treasury currency account, the Postal Savings Sys- 
tem, and the Exchange Stabilization Fund. Statis- 
tics on adjusted deposits of all banks and currency 
outside banks, formerly a separate BuLLETIN table, 
are now part of the new table. 

Other changes in Buttetin tables beginning with 
this issue are the following: 

Monthly statistics on principal assets and liabili- 
ties of all banks in the United States have been 
expanded to include classes of member banks (page 
688). 

Tables on corporate profits (pages 703-04) have 
been changed to include the new series described 
in the article on pages 658-62, and also a summary 
table of the Department of Commerce estimates 
of quarterly profits, taxes, and dividends of all 
corporations. 

The “Analysis of Changes in the Gold Stock of 
the United States,” formerly in domestic financial 
statistics, is now included (page 745) with tables 
on gold production and movements in the inter- 
national financial statistics. “Number of Banking 
Offices on Federal Reserve Par List and Not on 
Par List,” formerly included at the end of the 
domestic statistics, is now included (page 698) 
with other banking tables. The table on war pro- 
duction loans guaranteed under Regulation V is 
discontinued. 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 
[Compiled May 24 and released for publication May 26] 








Industrial output declined further in April and 
the early part of May. Prices of industrial com- 
modities were reduced further, while prices of farm 
and food products continued to show little change. 
Construction awards showed a marked seasonal ex- 
pansion. Value of department store sales increased 
to close to the advanced level prevailing a year ago. 


INDUSTRIAL PRODUCTION 


Industrial production, as measured by the Board’s 
seasonally adjusted index, declined further in 
April to 179 per cent of the 1935-39 average as 
compared with 184 per cent in March and 195 
per cent in November 1948. Present indications 
are that in May manufacturing has continued 
downward and that there has also been some de- 
cline in output of minerals, which had increased in 
April. 

Open hearth steel production declined 3 per cent 
in April from the record March level and output 
at electric furnaces, which accounts for only a 
small part of total steel output, was curtailed by 
23 per cent to the lowest rate since January 1948. 
Activity at steel mills has continued to decline in 
May. Assembly of passenger automobiles increased 
sharply in April to the highest rate of the post- 
war period; a strike at plants of one major producer, 
however, has curtailed activity in May. Output of 
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most types of machinery in April declined consider- 
ably further. Deliveries of nonferrous metals to 
fabricators were sharply reduced, as prices and 
private purchases dropped; refinery output of most 
nonferrous metals, however, was maintained at a 
high level, reflecting in part Government demands 
for stockpiling. Output of most building materials, 
after allowance for usual seasonal changes, de- 
creased somewhat further. ‘ 

Nondurable goods output declined about 4 per 
cent in April reflecting mainly further marked re- 
ductions in the textile, paper, and chemical indus- 
tries, as a result in part of seasonal influences not 
currently allowed for in the Board’s adjusted in- 
dexes. Rayon production and deliveries to textile 
mills decreased sharply, and, according to trade 
reports, activity in the wool textile industry was 
reduced further. Cotton consumption declined 8 
per cent in April. Activity at paper mills decreased 
about 5 per cent, while paperboard production was 
maintained at the reduced March level. News- 
print consumption increased slightly, and output of 
manufactured foods was maintained at the March 
level. 

Minerals production advanced about 8 per cent in 
April, reflecting chiefly the ending of the work 
stoppages at coal mines. Iron ore production 
was in exceptionally large volume for this season. 


CONSTRUCTION CONTRACTS AWARDED 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 


Crude petroleum output, however, was curtailed 
further by about 4 per cent. 


CoNSTRUCTION 


Value of construction contracts awarded in April, 
according to the F. W. Dodge Corporation, was 
one-eighth larger than in March, reflecting increases 
for private residential building and public works 
and utilities. Private awards continued considerably 
smaller than a year ago, while public awards were 
about one-third larger. The number of perma- 
nent residential units started in April, as estimated 
by the Bureau of Labor Statistics, rose from 62,000 
to 86,000 but was still considerably below the 
postwar peak of 100,000 units in April and May 
1948. 


EMPLOYMENT 


Employment in nonagricultural establishments 
continued to decline in April after allowance for 
seasonal changes, owing mainly to further reduc- 
tions in most manufacturing industries. The aver- 
age work week in manufacturing was also reduced 
further. Construction employment, which had 
lagged in March, rose somewhat more than sea- 
sonally in April. Employment in most other non- 
agricultural lines showed little change. 


DIsTRIBUTION 


Value of department store sales increased more 
than seasonally in April and the first half of May. 
Allowing for the later date of Easter this year, 
sales in this period were only about 3 per cent below 
the high level in the corresponding period last year. 
Since retail prices were moderately lower than a 
year earlier, little change in over-all unit sales at 
department stores was indicated. 

Carloadings of railroad freight were in larger 
volume in April and the early part of May, mainly 
because of the recovery in coal shipments from 
the reduced March rate. Loadings of most other 
classes of freight declined somewhat further, after 
allowance for seasonal changes. 


Commopity Prices 


Prices of agricultural commodities continued to 
show little change from mid-April to the third week 
of May, while prices of industrial commodities gen- 
erally declined further. Prices of scrap metals con- 
tinued to weaken and refined copper was cut from 
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23.5 cents per pound to below 18 cents. Prices 
of some other industrial materials, however, like 
burlap, hides, and wool tops, were quite stable in 
this period. 

The consumers’ price index showed little change 
in April as further small advances in rents and in 
prices of meats and miscellaneous items were largely 
offset by declines in prices of most other groups ot 


goods and services. 


Bank CreEDIT 


Required reserves of all member banks were de- 
creased by about 1.2 billion dollars in early May 
when the reduction in reserve requirements an- 
nounced by the Board of Governors in late April 
became effective. Banks used most of the released 
funds to purchase both short-term and longer-term 
Government securities. Reserve Bank holdings of 
Government securities declined by about 1.5 billion 
dollars during the first three weeks of May. The 
market for Treasury bonds continued active and 
System sales of these issues amounted to about 
500 million dollars. 

Business loans declined by 1 billion dollars at 
banks in leading cities during April and the first 
half of May; somewhat over half the decline oc- 
curred at banks in New York and Chicago. Real 
estate and consumer loans showed little change. 


Securtry MARKETS 


Prices of common stocks fluctuated within a nar- 
row range and high-grade corporate bonds changed 
little in the first three weeks of May. 


LOANS AT MEMBER BANKS IN LEADING CITIES 
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Banks and the member banks of the Federal Reserve System are derived from regular reports made to 
the Board; index numbers of production are compiled by the Board on the basis of material collected 
by other agencies; figures for gold stock, money in circulation, Treasury finance, and operations of 
Government credit agencies are obtained principally from statements of the Treasury, or of the agencies 
concerned; data on money and security markets and commodity prices and other series on business 
activity are obtained largely from other sources. Back figures for banking and monetary tables, together 
with descriptive text, may be obtained from the Board’s publication, Banking and Monetary Statistics; 
back figures for most other tables may be obtained from earlier BULLETINS. 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 


{In millions of dollars] 





Member bank 


Reserve Bank credit outstanding 
reserve balances 








| 

U. S. Government 
securities 

Dis- | 
counts 
and Bills, 
ad- certifi- 
vances Bonds) cates, 
and | 
notes 





Date or period 


ll 
other! 





Total : R 








Wednesday | 
figures: | 


230\20,251)| 6,193 20 ,856/23 ,176 27,762 545/17 ,033)|16,216 
250/20 , 348) 6,281 21 ,038/23 ,225 27,762 544/17 ,087||/16 , 203 
225/20 ,098)| 6,339 20 ,674/23 ,245 27 ,690 546/16 , 506) 16,212 
321/20, 592|| 6,323 21,201/23 ,295 27,700 547|16,901) 16,178 


1} 
21, 292/23 ,343 27,895 551|17 ,094)/16,153 
23 ,362 27 ,864 551/17, 154/16, 246 
23,515 27 ,808 593 
23,523 27,792 598/17, |16,680 
23,532 27,903 592 17 ,389/16,647 


22 ,243/23 ,584 28,142 

22 ,139|23 ,593 27,959 
21, 888/23 ,650 27 , 864 
21,723)|23 ,670 27,821 


21 ,897| 23,679) 
22 064/23 ,688 








1948—May 5... 
May 12... 
May 19.. 
May 26.. 


239|20 683, 
312|20,349) 
294|20,749) 
353/21 ,010 
265/21 ,366 


398/21 535) 
316|21,521) 
285|21 , 326) 
327|21 , 209 


Aug. 282/21 ,378)) 
Aug. ce 293/21 , 566) 
Aug. a 301|21,551 \|22,125|23,708 
Aug. 324 21,460) 21 ,993)23,711| 
| | | 
Sept. 318/21, 411) 21,937/23,725) 
Sept. 310/21, 240 \|21, 834/23 ,793) 
Sept. 283/21, 205)| /|21,921|23, 
Sept. 309/21 , 860) 22,545/23, 
Sept. 357/23, 282) 23 953/23, 


23 ,707|23, 28,202 
||23 967/23 ,965| 28,284 
23 1869/23 983, 4/574) 28.157 
23,797\23, 28,091 
320|23 , 239/11, 137/12, 102 23,729|24, 28,254 
326|23,14411,223/11,921|  458)|23,929/24, 28 337 

282|22,930/11,156/11.774|  622||23,834/24, 28,215 539/19 953/19, 138 
582}22,993)11,166|11,827) 366 23 941/24, 28,305 542/19 934/19, 104 
28,322 : 541|19,877) 19,094 


| | 
312/|23 783/24, 
324||23, 727/24, 28,415 $48|19, 727/19 067 
659)|23 919/24, 640/20 , 435/19, 219 
647/19 899) 19, 237 
653/20, 238,19, 180 


6, 183)14,500 
6,182/14,167 
6,177/14,572 
6,175/14,835 
6, 206/15, 160 


June 
June 
June 
June 
June 


July 
July 
July 
July 





612/17, 584 16,581 
613/17 631 16,694 
611/17, 503) 16,780 
576/17 534 16,775 








569|17 606, 16,876 
570|17 ,834)16,831 
566|17 603 16,874 
567|17 ,668 16,857 


27,922 
27 ,966 
27,979 
27 ,965 





564/17 ,724 16,871 
28 , 287 565/17 ,817 |16,891 
28,156) 1, 592/18, 737/17 ,090 
28 ,083 ‘ 591}18 ,694)|17,715 
28 ,080 660 586/19 ,884)/18,944 


596/19 , 584/18 ,977 
596/19 ,840)/18,911 
590/19 ,910, 19 ,040 
583/19 ,960 19,086 


28,072 





296/23 , 143)| 

500/23 ,303)| 9,736 
289/23 , 192/10, 132/13 ,060 
300 /23,242 [10.683 12,559 


Oct. 
Oct. 
Oct. 
Oct. 


Nov. 
Nov. 
Nov. 1 
Nov. 2 





53919, $46) 18,988 
539 19,947 |19 025 


306/23 , 165/11, 168|11,997 
399/23 004 |11 110/11 ,894| 
266/22 ,993)|11,112|11,881) 
426 22'845//11.057|11.788| 
255/23 |347 |11,001|12,346| 


Dec. 
Dec. 





950 24, 221/24: 2: 
512/124. 113/24. 








579||23, 727/24, 597|20,375||19,244 
364) /23 , 193) 24,25 5 600/20 , 105)/19, 118 
640)|22 ,999/24,264) 4,5 »717) 1,327 7} 602/20, 133/19, 183 


229|22,9191|10,907/12,012| 
364/22 465)|10.772/11.693| 
241/22'117//10,603/11.514, 








» Preliminary. 


458) 22,039 |10,265'11,774) 


297 22,215 10,191/12,024) 
251|22,350)|10, 105/12, 245) 


238/22 ,303) 
303/22 ,358)| 


241/21 837) 
203|21, 529) 
429/21, 500)| 
594|21,675| 
298 21,828 


213)21,597)) 
232/21,491 
453)21 , 288) 
266/21, 208 


480/20 ,839)| 
202|20 , 130)| 
773/19, 706) 
171,19,691 


9 ,993}12,310) 
9, 922/12, 436) 


,868/11,969 


9 
9, 
9, 
9 
9 


463 |22 960/24, 


314)|22 ,827|24,27 
235)|22 836/24, 
385||22,926|24, 
186 |22,847/24, 


343 |22,422\24,2 
271 |22 ,003\24, 
41922 348/24, 
244) /22,512/24, 
252)\22 378/24, 


334 |22,143/24, 
333/22 056/24, 
309 |22 ,050) 24 , 
231//21,705 24, 


| 
258 |21,576/24 
226)|20 , 559/24 , 335 
256 |20,735 24, 3: 
186 20,048 24 





27.480 
27,551 


| 27,557) 
7| 27.577 


27 ,500 
27 ,423 
27 ,403 


27,514 


| 27,507 
| 27,408 
27 , 356 


2, 27,447 


4,591) 


27,452 





27 ,392 


1, 333) 
1,330 
1,324) 
1,314| 
1,313) 


27,367| 1,312) 








068 


a 19,113 


613|19,711 |19,072 
614/19, 597 18,921 
615/19 447, 18,841 
a ig: 18,754 


628/19 684 18,872 
631/19, 424) 18,787 
663/19 ,936) 18 946 
669/19, 360 |18 655 
671/19 019 18,503 


676/19 ,311/|18,479 
678/19, 327||18, 505 
678/19 , 398)|18 519 
679/19 0201/18, 492 
623/19 073) 18,161 
625/18, 164/17 , 285 
627/18 , 302) 17,221) 
627 18 ,027| 17,264) 








' Includes industrial loans and acceptances purchased shown separately in subsequent tables. 
2? Wednesday figures and end-of-month figures (shown on next page) are estimates. 


Back figures.—See Banking and Monetary Statistics, Tables 101-103, pp. 369-394; for description, see pp. 360-366 in the same publication. 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS—Continued 


{In millions of dollars] 





Reserve Bank credit outstanding 





S. Government 
securities 
Dis- | ve 
counts } | | All 
and Bills, | other 
ad- | certifi-| 
| vances | Total || Bonds! cates. | 
| | and 
notes 





Date or period 
Total 


End of period: 


1929—June ,037 7 147)| 1,400) 4, 
1933—June 58}; 2,220) 4, 
1939—June § SS ‘ 23)| 2,579/16, 

Dec. : | 1,38 mo 102), 2,593)17, 
1941—June 3 81|| 2,267/22, 


Dec. :254| 1,467] 104) 2,361|22.737 


coeins 20828. 383 
ec. $80)|25 ,091| 20 ,06 

1946—June 516 |24,456/20, 
Dec. 3 23,350) \22, 581 (24,093 0:52 

1947—June 727 228)\22,170)21, 


1945—June 


Member bank 
* reserve balances 
reas- 
| ury de- 
posits | Non- | 
wih | com- a 
Federal) ber de-| Prost oe | 
=~ i ac- | Total | 


| Banks | cou nts| 


Other 


bye 


‘ogee 





ee we 
¢ t 


607|16, 139 
629/16,112 . 
563/17 ,899)16 , 400 


Dec. : 536) 23 ,181}22,75 


| 
546/16 944/16, 207 
546/17 ,021/16,173 
592/17 ,389)16 647 
572/17 ,696)16,819 
565/17 ,679)16,842 
585/19 ,986)18 ,948 
542/19, 736/18 ,994) 
541/19, 894/19 ,085 
590/20 ,479)19 277 


1948—Apr. 269 20 , 858/23, 
May " | 6, j14, 608) 21,576) 23, 
June 268) 21 , 900/23 , 
July 3 5 " 14,5 392 22.035 23 
Aug. R ,577 , }13, | 207}\22, 107)23 7 
Sept. 333)|24 .071/2 
Oct. 494) 23,875) rh 
Nov. ‘ 339) 23 881/24, 
Dec. 23,333 10,977/12, 542) |/24 097/24, 
611/19, 540)19 063 
618/19 617/18, 809 
670/19, 118)18,432 
618/19 ,076)18 ,438 


349||22,914/24, 
262||22.855|24. 
333)'\22 .267/24.3 
340) 21 .737|24,332 


22,109)10, 224/11, 
Feb. 22 ,342)| 9,883)12,45 
Mar 521,688) 9,241/12, 
Apr. 303 21,094 8,902/12, 


1949—Jan. 


Phe PEE ee ee Nt 
« . e ‘ t ‘ 4 ‘ ‘ t - ; oe > : 





Averages of 
daily figures: 


1948—Apr. 262 20,440 
May 301 20,315 
June 330/20 752) 
July 326/21 ,340)| 
Aug 321,21,411)) 
Sept 383)21 ,632)| 
Oct... 357 23,168) 
Nov 353 23,0281 
Dec. 330 23,002 \1 


587/16 ,926)16, 115 
545/16 933/16, 191 
576) 17 ,396)16, 544 
607 17 ,526}16, 709 
568/17 ,690)16,854 
578) 18, 509)17 626 
588/19, 818/19 001 
540/19 835/19 ,061 
600/19 990/19, 193 
J 


,868/14,57 401) 21,103) 23,154) 
,284/ 14,03 427||21 042/23 243 
(183/14, 418||21,501|23,457 
,372/14, 355 22 .021/23,615| 
.334/14, 310||22 ,042|23 , 700) 
.454/13, 394||22 409/23 829] 
,994/13, 412) 23 937/23 .958) 
172|11,8: 449 |23 .830/24. 110] 
085/11, 645 23 978/24. 218 


603/19 991/19, 153 
616 19, 570/18, 860 
652/19 ,417)18,723 
671 19, 185/18 ,479 


3,150 24,259 
. 953) 24 , 283 
270)\ 24,301 

24.322 


1949—Jan. , 347 22 ,289)|10 620/11, 513 
Feb. ‘ 284/22 ,320/|10 ,032 12, 350; 
Mar 302'21,615)| 9,588 12, 353 
Apr 249 21,361) 9,049 12, 7 O17 


+e ee ee ee eS 
tn ta tat tnt ‘ 


NNN 





For footnotes see preceding page. 


MAXIMUM RATES ON TIME DEPOSITS MARGIN REQUIREMENTS ' 


Maximum rates that may be paid by member banks as established by [Per cent of market value] 


the Board of Governors under provisions of Regulation Q 








(Per cent per annum] Jan. 21 


1946- 
Jan. s. 
1947 


Prescribed in accordance with 


|Nov. 1, 1933-|Feb. 1, 1935-| Effective Securities Exchange Act of 1934 


Jan. 31, 1935|Dec. 31, 1935\Jan. 1, 1936 
Postal Savings deposits 


r 
2 
Other deposits payable: 

In 6 months or more 24 








Savings deposits 3H Regulation T: 
2 or extensions of credit by brokers 
and dealers on listed securities 
244 For short sales 
2 | Regulation U: 
| 1 For loans by banks on stocks 


100 
100 75 
In 90 days to 6 months... .| 2 
100 75 50 


In less than 90 days...... | 2 

















Note.—Maximum rates that may be paid by insured nonmember 
banks as established by the F. D. I. C., effective Feb. 1, 1936, are the 
same as those in effect for member banks. Under Regulation Q the 


1 Regulations T and U limit the amount of credit that may be ex- 
tended on a security by prescribing a maximum loan value, which is a 


rate payable by a member bank may not in any event exceed the maxi- 
mum rate payable by State banks or trust companies on like deposits 
under the laws of the State in which the member bank is located 


specified percentage of its market value at the time of the extension; the 
‘margin requirements” shown in this table are the difference between 
the market value (100%) and the maximum loan value. 
Back figures.—See Banking and son Statistics, Table 145, p. 504, 
and BULLETIN for March 1946, p. 
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FEDERAL RESERVE BANK DISCOUNT RATES 
[In effect May 31. Per cent per annum] 





Discounts for and advances to member banks Advances to individuals, 





Advances secured by Government Other secured of 
obligations and discounts of and aqvences by 
Federal Reserve Bank advances secured by eligible paper [Sec. 10(b)] obligations of the U. S. 
(Secs. 13 and 13a)! (last par. Sec. 13) 


Rate Effective Effective 


Aug. 13, 1948 Aug. 13, 1948 
Aug. 13, 1948 
Aug. 23, 1948 
Aug. 13, 1948 
Aug. 13, 1948 
Aug. 13, 1948 
Aug. 13, 1948 
Aug. 





4 
& 
= 
& 


Effective 





Philadelphia 
Cleveland 
Richmond 


St. Louis. 
Minneapolis 
Kansas City 


ee te et tt tet et tt tet et et 
NNNNNNNNNNNN 
NNNNNNHNNHNNN 




















Aug. 13, 1948 Aug. 13, 1948 


1 Rates shown also apply to advances secured by obligations of Federal intermediate credit banks maturing within 6 months. 

Note.—Maximum maturities for discounts and advances to member banks: 15 days for advances secured by obligations of the Federal Farm 
Mortgage Corporation or Home Owners’ Loan Corporation guaranteed as to principal and interest by the United States, or by obligations of Federal 
intermediate credit banks maturing within 6 months; 90 days for other advances and discounts made under Sections 13 and 13a of the Federal 
Reserve Act (except that discounts of certain bankers’ acceptances and of agricultural paper may have maturities not exceeding 6 months and 
© months, respectively); and 4 months for advances under Section 10(b). The maximum maturity for advances to individuals, partnerships, or 
corporations made under the last paragraph of Section 13 is 90 days. 


Back figures.—See Banking and Monetary Statistics, Tables 115-116, pp. 439-443. 





FEDERAL RESERVE BANK EFFECTIVE MINIMUM BUYING | FEDERAL RESERVE BANK RATES ON INDUSTRIAL LOANS 
RATES ON BANKERS’ ACCEPTANCES AND COMMITMENTS UNDER SECTION 13b 
[Per cent per annum] OF THE FEDERAL RESERVE ACT 


R Rate on In effect be- Previous Maturities not exceeding five years 
Maturity May 31 ginning— rate [In effect May 31. Per cent per annum] 


1 
91-120 days is | Aug. 13: tose is To industrial or ee 
121-180 days is 1 Aug. 13, 1948 is commercial . To financing institutions 


businesses 
enn on om rate became ena at = Federal Reserve — 4 
ew York. he same rates generally apply to any purchases made . 
by the other Federal Reserve Banks. On opus or 
Back figures.—See Banking and Monetary Statistics, Table 117, pp. P 
443-445. 





























On Portion 
MEMBER BANK RESERVE REQUIREMENTS for which 
: institu- 

[Per cent of deposits] tion is 
Net demand deposits ! obligated 











—e Central 
Period in effect reserve — Country 
city banks Philadelphia. .. . 
Cleveland 
Richmond 





, 1917-Aug. 

, 1936-Feb. 

, 1937-Apr. 

, 1937-—Apr. 

. 1938-Oct. ; 

, 1941-Aug. 19, * 
, 1942-Sept. 13, 1942.. 
, 1942-Oct. 2, 1942.. 


cb. a9 spebTeee eh toes. 1 Including loans made in participation with financing institutions. 


June 11, 1948-Sept. 15-23,1948 ? Rate charged borrower less commitment rate. 

Sept. 16-24, 1948-Apr. 30- * Rate charged borrower. he 
May 4, 19492 «Rate charged borrower but not to exceed 1 per cent above t 
ne 4 aa ak Nts discount rate. 

May 1-5, 199 and after ®..... , * Charge of 4 per cent is made on undisbursed portion of loan. 
1Demand deposits subject to reserve requirements, i. e., total Back figures.—See Banking and Monetary Statistics, Table 118, 

demand deposits minus cash items in process of collection and demand pp. 446-447. 

balances due from domestic banks (also minus war loan and series E 

bond accounts during the period Apr. 13, 1943-June 30, 1947. and all 

U. S. Government demand accounts Apr. 24, 1917-Aug. 23, 1935). 
2 Changes effective Sept. 16 and May 1 at country banks; Sept. 24 

and May 5 at other classes. 


aK 


24-5 
14-2 
% 


(?) 
(*) 




















AADBAQAAUAUnSw 
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PRINCIPAL ASSETS AND LIABILITIES OF ALL FEDERAL RESERVE BANKS 


{In thousands of dollars] 








Wednesday figures End of month 





Item 1949 | 1949 1948 





May 25 | May 18 May May 4 | Apr. Apr. 20 Apr. 13 May April May 


Assets 

Gold certificates ‘ 22,529 ,431/22,517 429/22 ,519, 431/22 , 509 431/22, 484 ,433|22 ,.464,432/22 ,466,427|22 ,524,428 22 ,494,431,21,415,170 
Redemption fund for 

F. R. notes — q ,138 601 ,848 603,178 Be 2 .28 608 , 299 607 , 321 591,949 605 .002 72 


| | 


Total gold certifi- 


| | 
cate reserves . |23 116, 569/23 ,119,277/23 122 609/23 112, 643/23 092, 715|23 ,072, 731/23 073, 748| 23,116,377 23,099,433 


Other cash. .... 276, 866 273,970 266 ,090) 269 ,783 286 , 269 283,808 on 255,398 


Discounts and advances | | 
For member banks 63,590 640 , 369) 67 , 285) 347 ,932 113,895 301,120 79, 139.565 151,081 
For nonmember | | 

banks, etc..... 107 ,600 132,600) 135,475 132,075 152,075 152,075 52.075 107 ,600 152,075 


Total discounts and | 
advances of” 171,190 72,969 202.760 480 ,007 265 .970 453,195 A 247,165 303.156 305 ,604 


Industrial loans....... 627 637 646 618 695 717 768 618 682 916 
J. S. Govt. securities: | 
Bills , . 213,635 . 189,028 .455 .736 , 882 ,486 977,222) 5,002.37 5,155,871) 4,231,635) 4,865,986 8,245,391 
Certificates: 
Special ge = ‘ - ba ¥ = twas ss . 
Other owe 6,747 ,800 ‘ , 800 731,379 ,905 .979 940.979) 6,911,979) 6,886,979) 6,757,800 6,940,979) 4,140,493 
Notes ‘ oar 359.100 359 , 100 361,600 380 , 100 384 600 384 600 384,600) 359.100 384,600) 1,957,800 
Bonds ‘ 8.370.600 8, , 400 . 581,200 670,600 .905 .300' 8,989,100) 9,063,500) 8,355,900 8,902,300 6,318,500 


Total U. S. Govt. 
securities 691 135/19, .328 20,129,915 20,839,165 21,208,101 21,288,058 21,490 950/19, 704,435 21,093,865 20,662 
Other Reserve Bank | 
credit outstanding 185,107 55.132 $,2 256.572 230 ,332 < .57 331,927 140,281 339 ,476 


Total Reserve Bank | 
credit outstanding 20 ,048 ,059/20,735, .558 , 590/21 576,362 21,705,098 055 ,584/20 ,092 .499 21.737 ,17* 
| = 


Liabilities 
Federal Reserve notes. .|23 ,240,920| 23,269, 23 ,329 961/23 332,143 23,265,340 23,298 ,775 23 ,382 , 266/23 345,562 23,326,646 2 
Deposits 
Member bank — re- 
serve account .. 18,026 ,670/18,301, 8,163,972 072 749/19 ,020,161|19,397,5 , 326,976 18,024,100 19,075,988 17,020,731 Indust 
U.S. Treasurer—gen- 
eral account . 667 528) 1,025, 912,717 990,194) 1,146,439) 1,053,726) 1,028,308 627 .658 984,161 ,683 ,699 
Foreign ° 482,609 494, 500 ,435 531,353 587 , 708 599 , 68: 593 ,852 471,221 567 ,685 375,814 
Other ses 495 ,358) S11, 516,982 514,021 505,112 494,433 516,053 459,108 675,724 
Total deposits... ,672 165/20 ,332,417 094,106 . 108 ,317/21, 259,420 21,545,408 21,465, 189)19 582.087 21,303,558)19,761,495 
Ratio of gold certificate 
reserves to deposit and 
F. R. note liabilities 
combined (per cent) 


‘@) 


MATURITY DISTRIBUTION OF LOANS AND U. S. GOVERNMENT SECURITIES 
HELD BY FEDERAL RESERVE BANKS 


wed bead bed Oe 


Z 


{In thousands of dollars] 


Within 16 to 30 | 31 to 60 | 61 to 90 (91 days to| 6 months | 1 year to | 2 years to Over 


15 days days days days 6 months | to 1 year | 2 years 5 years 5 years 


oe 


e 


Discounts and adv: 
970 114,051 ‘ 53,805 
,007 343,221 3 13,605 
7600 159,189 32,118 6,043 
,969 33,353 ‘ 4,378 
, 190 577 , 2,819 


Hunn uw 


695 627 
618 553 
646 575 
637 569 
627 564 


“sss 


U. 
,208,101 1, 572} 932,928)|2 878,493): 7 2 ere ,935 ,100}6 , 867 ,900 
, 839,165 1, 628)1,973,675|4,509 ,733 . ° mee .905 , 40016 ,662 ,900 
,129,915)/1,: 536|1 , 800 ,836/4,306,014) 53 os . 2 , , 903 ,600)6 , 595 , 300 
, 706,328 2,333,445) 956,538)3 966,867 ,831, 2 ; ,658 ,600)6 ,457 ,500 
,691 ,135)|2,: 494/1 ,034,057|3, 867 ,029 . ‘ ,652 ,000/6 , 394 , 300 
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1948 


May 


68, 262 


48 604 
57 ,000 


5 , 604 

916 
5, 394 
0,493 


7,800 
8,500 


STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS 


{In thousands of dollars] 





Cleve- 


Rich- 
mond 


Atlanta 





Assets 


Gold certificates: 
22,484,433 
22,509,431 
22,519,431 
22,517,429 
22,529,431 


771,654 


Redemption fund 

for F. R. notes: 
608,282 
603,212 
603,178 
601,848 
587,138 


52, "388 
52,225 
May 52,066 
Total a. certifi- 
cate reserves: 
23,092,715 
23,112,643 
23,122,609 
23,119,277 
23,116,569 


286,269 
269,783 
266,090 
273,970 
276,866 


824,285 
813,317 
878,035 
868,931 
855,954 


28,277 
27,535 
27,388 
27,343 
§ 26,456 
Discounts & ad- 
vances: 
Secured by 
U. S. Govt. 
securities: 
Apr. 
May 4. 
May i11.. 
May 18.. 
May 
Other: 
Apr. 


113,825 
347,862 
67,215 
640,253 
63,524 


152,145 
132,145 
135,545 
132,716 
107,666 





695 
618), 
646 


U. S. Govt. 

securities: 

Bills: 
Apr. 27... 
May 4... 
May 11....| 
May 
May 

Certificates: 





7, 138,126 


57,886 
57,809 
57,041 
57,660 
58,298 


339,038 
332,585 
303,516 
285,348 
287,024 


410,957 
386,358 
388,628 


270,503 


238,885 
224.586 
225,906 


628,746 


227,713 


22.778 


487,944 
432,106 
476,565 
464,276 
474,595 


8,466 
6,658 
7,069 
7,594 
7,059 


822,994 
895,337 
854,642 
865,498 
833,476 


35,734 


35,664 
35,624 
35,583 


858,728 
931,001 
890,306 
901,122 
869,059 


202.615 
203,805 


26,123 


672,849 


634,235 


11,584 
10,883 
10,303 
10,580 
10,868 


182, 261 
300,231 


441,022 
432,627 
394,814 
371,181 
373,362 


615,026 


335,722 
334,028 
325,584 
324,926 
326,378 


372,126 
370,250 
360,890 
360,162 
361,770 


1,035,713 
1,030,489 
1,004,435 
1,002,409 
1,006,887 


478,844 375,105 
476,430 
464,385 
463,447 
465,517 


472,806 
470,421 
458,529 
457,603 
459,647 


640,174 
636,945 
620,841 
619,589 
622,356 


445,590 
443,344 
432,134 
431,263 
433,188 


Apr. 
May 
May 
May 
_May 


611,925 
596,453 
595,252 
597,909 


298,718 
291,165 
290,578 


1 599, 161 291,876 


NR 


26,533 


Nee 
Une ea 


te 


"440,400 


8,90 
8, 
8,5 
8 
8,370,600 


Bas 

4. 
11. 
18.. 
ae 


577, ‘471 
Total U. S. Govt. 
sec urities: 


| 





21,208,101) 1,463,105 
. |20,839,165) 1,437,652 
20,129,915) 1,388,723 
19,706,328) 1,359,500 


Fare 
| 





/19,691,135) 1,358,452 


91,146 
90,080 
85,695 
85,103 
85,103 


5,026,108 
4,938,674 
4,770,589 
4,670,203 





4,666,602 


26,198 
25,892 
24,631 
24,461 
24,461 


606,611 
590,624 
584,534 
574,944 
570,189 


1,444,653 
1,419,522 
1,371,210 
1,342,356 
1,341,321) 





35,472 
35,057 
33,351 
33,120 
33,120 


821,344 
799,698 
772,029 


1,956,044 


1,816,133 





23,053 


571,694 
556,626 
550,887 
541,848 
537,368 


1,361,497 
1,337,812 
1,292,280 
1,265,087 
1,264,112 





20,620 
20,378 
19,386 
19,252 
19,252 


477,440 
464,857 


460 
452,515 





1 

1, 
,064/1,280,461 

1 

1 


57,389 


328,821 
293,801 


»259,452 
249,035 








270,982 


686,570 
674,626 
651,666 
637,953 
637,461 





1,025,794 
1,007,949 
973,644 
953,156 
952,421 





16,636 





34,079 
33,680 
32,041 
31,819 





June 1949 





_—__ 


Liabilit 
(cont. 


Total de 
Apt 


STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Continued 


{In thousands of dollars] 








Kansas 
City 


Rich- | : | St. Minne- 
mond Atlanta Chicago | Sate apolis 


Cleve- 


Phila- | 
land 


San 
delphia Fran- 
cisco 


Boston | York Dallas 








T 
New 
| 
| PLAT: Rata 


Assets (cont.): | | 


Total loans and 
securities: 
Apr. 27 
May 4 
May 11 
May 18 
May 25 


Due from foreign 


nks: 
Apr. 27 
May 4 
May I! 
May 18 
May 25.. 


Federal Reserve 
notes of other 


Banks: 
Apr. 27 
May 4 
May 11 
May 18 
May 25 
Uncollected 
items: 
Apr. 27 
May 4 
May 11 
May 
May 25 


Bank premises: 


a aaa.» 


May 25 
Liabilities 


Federal Reserve 


Deposits: 
Member bank 
—reserve 
account: 
Apr. 


U. S. Treas- 
urer-general 
account: 

Apr. 
May 
May 
May 
May 

Foreign: 

Apr. 
May 
May 
May 
May 
Other: 
Apr. 
May 
May 
May 
May 


ete 


oF... 
May 4.. 
May 11.. 
May 18.. 
May 25.. 


| 
121,208,101 
21,319,790 


20,479,934 


49 


49 
49 


100,670 
98,907 


379,084 
324,351 
418,323 
.721,702 
312,883 


32,481 
32,444 
32,448 
32,461 
32,437 


170,785 
171,518 
174,701 
178,068 
181,880 


47,556,094 
47,335,155 
46,449,025 
46,906,131 


23,265,340 
23,332,143 
23,329,961 
23,269,894) 
23,240,920 


18,163,972 
18,301,543 


1,146,439 
990,194 
912,717 

1,025,583 


587,708 
$31,353 
$00,435 
494,002 
482,609 


505,112 
514,021 
516,982 
511,289 








495,358) 
| 


20,333,321)| 
19,862,952}| 


49)) 


119,945)) 


104,577]| 
101,484), 


19,020, 161)| 
19,072,749)| 


18,026,670) 


667,528)| 





| 





2,542,258 
\2,496,917 
2-516, 747 
2,512,802 





45,882,543)|2,448,450 


| 
| 


'1,380,972 
1,381,385 
1,381,244 
1,377,220 
1 


| 
} 
11,374,557 
| 


813,130 
791,262 
790,431 
766,369 
784,431 


78,193 
69,651 
80,868 
81,468 
39,884 


36,282 
32,659 
31,179 
30,769 
29,226 


1,231 
2,345 
2,376 
2,902 
2,990 





| 
| 








5,026,108 
5,193,367 
4,833,706 
5,150,407 
4,721,171 


116 
116 
116 
116 
116 


13,811 
10,484 
13,835 
12,521 
11,664 


438,678 
412,520 
439,825 
528,584 
445,591 


12,955,493 
12,995,824 
12,577,758 
12,746,255 
12,425,775 


6,191,536 
6,281,370 
5,865,942 
5,943,471 
5,773,602 


192,661 
160,308 
156,418 
176,250 

99,096 


2193,712 
2176,759 
2 161,899 
2 159,909 
2 165,261 


441,259 
442,557 
445,525 
437,718 
435,369 


165,598 
163,657 
163,902 
182,071 
149,235 


3,031 


2,832,701 
2,824,910 
2,785,548 
2,839,122 
2,748,423 


46,072 
41,472 
39,592 
39,072 
37,112 


1,527 
2,148 
1,898 
1,580 
1,499 


ree > 


1,379,144 
1,385,100 
1,325,146 
1,320,600 
1,324,008 











1,361,497 
1,359,094 
1,308,509 
1,288,222 
1,275,112 


784,343 
791,088 
775,343 
748,148 
748,729 


62,757 
56,382 


9,718 


2,427,765 
2,392,923 
2,382,292 
2,361,385 
2,313,832 


70,208 
52,725 
57,058 


38,742 


23,612 
21,254 
20,291 
20,024 
19,020 








16,469 
13,813 
12,165 
13,850 
14,181 


351,519 


403,918 
338,014 


3,185 
3,179 
3,183 
3,183 
3,183 


25,534 
25,725 
26,222 
26,563 
27,214 


.110,882 


1 
1 
8 
9 
,865,942 


95,529 
79,474 


1,146,128 
1,134,440 
1,093,678 
1,077,929 
1,070,537 


1,929 
1,926 
1,926 
1,926 
1,925 


9,702 
9,784 
10,020 
10,205 
10,395 


2,023,754 
1,985,347 
1,976,850 
1,988,949 
1,981,408 








686,570 
678,578 


614,235 
616,051 
615,498 
613,436 
610,690 


461,584 
436,705 
454,369 
443,192 
451,798 


88,393 
45,864 
49,936 
44,881 
39,677 


14,398 
12,960 
12,373 
12,210 
11,598 


1,819 





1,025,794 
1,017,441 
980,783 
964,557 
962,147 


6,274 
4,120 
4,809 
5,373 
5,139 


139,980 


2,362 
2,357 
2,357 
2,357 


876,288 
941,646 
863,193 
852,811 
847,310 


94,126 
68,282 
65,708 
73,348 
56,829 


20,732 
18,662 
17,816 
17,583 
16,700 





917,356) 1,879,207 
908,244} 1,878,572 
875,684| 1,798,528 
857,257] 1.769.489 
855,865) 1.759.824 


594,082 
590,684 
589,275 


| 
888,416 
882,554 
850,345 
851,978 
839,082 


93,324 
58,885 
47,136 
64,841 
43,819 


20,157 
18,144 
17,322 
17,094 
16,237 


968 
462 
$42 
469 
351) 


43,494 
41,327 


32,957 
35,327 
34,768 
32,056 
31,239 








1 After deducting $33,000 participations of other Federal Reserve Banks on Apr. 27; May 4; May 11; May 18; and May 25 
* After deducting $393,916,000 participations of other Federal Reserve Banks on Apr. 27; $354,585,000 on May 4; $338,5 
$334,065,000 on May 18; and $317,308,000 on May 25. 


11,000 on May 11; 





Oe a a it nee) 








Liabilities 
(cont.): 





Total deposits: 
Apr. 27....|21,259,420|| 928,836 1,011,272 877,029 799,068 bh 1,002,865 }2,418,574 
May 4..../21,108,317|| 895,917 875,364 684 762,205 ° 960,045 |2,364,981 
May 11....|20,094,106|| 904,854 962 843) 856,116 29| 957 915,345 |2,319,978 
. |20,332,417)|| 881,508 844,727 501,803 934,382/|2,393,788 
.|19,672,165}| 856,531 68} 815,410] 840,55 587 927, 137} 899,489/2,283,983 
Deferred availa- 
bility items: 
176,035 192,136 120,385} 106,461 
1,603} 175,119 00,85 119,918) 95,882 
is 3 ¥ 106,809 
May 18..../ 2, 200,445} 466,999 66,246 126,637 
May 25....| 2, ¥ 132, 130 104,867 
Other _ liabilities 
including ac- 
crued  divi- 
dends: 
Bee, 28.20. 608 648 
56) {1,879,207 May 4.... y 413 629 
44/1,878'577 May 11.... 3 375 470 
84/1,798, 528 May 18.... a ’ 928 520 
571, 769,489 May 25.... 12, 878 4 ; 364 594 
65 / 1,759,824 Total liabilities: 
Apr. 27... .|46,688,741||2,486, 12,698,309 . ,991, 1,235,114 1,701,299 
May 4..../46,520,906 12,751,174 1,170,923 
May 11... ./45,629,569)/2, 12,331,921 1,193,931 
May 18... .|46,081,212)/2,459, 12,499,073 J 1,182,413 
May 25... ./45,053,788 12,177,852 965/2, 751, x 1,172,830 
Capital Accts.: 
Capital paid in: 
Pn Se Pee 
May 4.... 
May 11.... 
May 18.... J 3 f 
May 25.... . E q 4,540 
Surplus: 
(section 7): 
Ss Ae q ’ Y . . 11,797 
May 4.... ‘ ; 17,974 11,797 
May 11.... ‘ ’ ‘ 17,974) 11,797 
May 18.... ‘ . : 17,974| 11,797 
May 25. % ‘ 20, ‘028 17,974) 11,797 
(section 13b): 
hes, Tie . t 762 
May 4.... a ; . 762 
May 11.... y , iu 762 
May 18.... y A J 762 
May 25.... 27, "543 # 762 
Other cap. accts.: 
Apr. 27... 168,765 ; i 9,570 
May 4.... 115,628 ’ 8,592 903 6,724 
May 11.... 120,816 y . 8,965 7,006 
May 18.... 126,235 J 9,368 . 7,211 
May 25.... 130,040 ‘ 9,617 7,477 
Total liabilities 
and cap. accts.: | 
Apr. 27... .|47,556,094 12,955,493)}2,832,701 
May 4..../47,335,155 J 12,995,824/|2,824,910 
May 11... .|46,449,025/|2,514, 12,577,758/|2,785,548 
May 18... .|46,906,131 12,746,255/|2,839,122 
May 25... ./45,882,543)|2 12,425,775)|2,748,423 3, 791, "137 
Contingent liabil- 
ity on accept-| 
ances purchas-| 
ed for foreign) 
correspondents: 








Commitment to) 
make industrial 
loans: 








— ae 2,525)| 
= = 2,437 
2,401 

J wis 2,388)) 
May 2,373) 
| 



































1 After deducting $3,737,000 partipations of other Federal Reserve Banks on Apr. 27; $3,750,000 on May 4; $3,789,000 on May 11; $3,938,000 
on May 18; and $3,943,000 on May 2 


41,327 


32,957 
35,327 
34,768 
32,056 
31,239 


May 11; 





STATEMENT OF CONDITION OF FEDERAL RESERVE BANKS, BY WEEKS—Continued 
FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS 
{In thousands of dollars] 





| Total 


| 
Boston 





F. R. notesoutstanding 
(issued to Bank): 
Apr. 27 
May 4 
May 11 
May 18 
May 25 
Collateral held against 
notes outstanding: 
Gold certificates: 


24,036,118 


Apr. 


May 
May 
May 
May 
Eligible paper: 


Apr. 


May 
May 
May 
May 
S. Govt. sec.: 


VU. 
Apr. 


May 
May 
May 
May 


27 

4 
11 
18 
25 


27 

4 
11 
18 
25 


27 

4 
11 
18 
25 





Total collateral: 


Apr. 


May 
May 
May 


27 

4 
11 
18 


May 25 


‘| 125,321,884) (1. 
\25.788,279| 1, 


24,050,7671|1,439,263/5, 
we 8) 1,441,560 
. (24,042,254) 1,436,564 
. . 124,004,259) |1,430,002 
_; [23-962.998)1 


549,245 /5,683,325 
.547,145/5,880,747 
547,215|5,690,207 | 
555,935|6, 108, 102) 
125, 229, 005) 1,546, 175) 5,588,867/1, 754, 835 


| N New 
| York 


Phila- 
delphia 


Cleve- 
land 


At- 
lanta 


Chicago 


Minne- 


apolis 


Sa 
Fran- 


| 
| 
Dallas | 
| Cisco 





1.424.163)5.4¢ 





suens $2222 


non—o 


1,200 
1,200 
1,200 
1 
1 





1 
1,75 
ji, 
1, 


2222: 


assss 


2223 


che based 
22822 2222: 


ass 


cnt... 
eooso 


—— ee 








any 


SSSSS 





3 2222: 


—_--—-- 





— 
~ 
w 


r-) 
ee em 0000000000 


‘g2222 g22e: 


ee 


seb 
ssi 


m NN NN 


hee 


S558 22222 


22222 22222 





1,124,017 
1,127,812 
1,124,032 
1,121,459 
1,114,676 





629,288 
628,936 
629,636 
627,780 
626,163 


3 23333 


ANDAw 
NaN 


voneo $8385 





ECE 
EEE 





7}621,537 
621,713 
619,865, 
618,623 
616,837 








INDUSTRIAL LOANS BY FEDERAL RESERVE BANKS 


MEMBER BANK RESERVES AND BORROWINGS 


{Amounts in thousands of dollars] {Averages of daily figures. In millions of dollars] 








Date (last 
Wednesday| 


or last day | 


od) 


of peri 


Applications 
approved 
to date 





Num- 


Amount 


I} 
|| Central reserve | 


Ap- 
proved 
but not 

com- 


Loans 


out- 


standing? 


pleted ' |(amount) 


(amount) | 


Commit- 
sy 
ut- 
e | a 
(amount) 


| 


of financ- 


Partici- 
pations 


ing insti- 
tutions 
out- 
standing 
(amount) 





Dec. 


1949 
Jan. 


Apr. 


Miess 
Feb. 28... 
Mar. 31... 
| 





SBEEE 


Www 
S238 
eoan 





188 ,222 
212,510 
279,860 
408 ,737 
491,342 
$25,532 
544,961 
565 ,913 
586,726 


600 ,322 
604 ,623 
606 , 305 
610,956 
611,694 
612 ,099 
613 ,820 
614,402 
614,725 
615 ,653 


615 ,893 
616,340 
620,192 
620,595 








13 ,683 
9,152 
,337 
,126 


819 





10,981 

6,386 
19,600 
17,305 





1,677 
1,624 
3,270 
2,399 











1 Includes applications approved conditionally by the Federal Re- 


serve Banks and under consideration by applicant. 


_ # Includes industrial loans past due 3 months or more, which are not 
included in industrial loans outstanding in weekly statement of con- 


dition of Federal Reserve Banks. 


Note.—The difference between amount of applications approved and 
the sum of the following four columns represents repayments of ad- 
and applications for loans and commitments withdrawn or 


vances, 


Month, 


or 


week ending Wednesday 


All 
mem- 


city banks 


ber | 
banks ! i} 





Total reserves held: 
1948—April 
1949— March 
April 


Apr. 
Apr. 
May 
May 
May 
May 2 


Excess reserves: 
1948—April 
1949— March. 

April 


Apr. 
Apr. 
May 
May 
May 
May 


Borrowings at Federal 
Reserve Banks: 
1948—April 
1949— March 

April 


pe 














ane 
t ‘ 


AAAs 
oo 9 t 
AnaAnann 
t wut 





® Preliminary. 


1 Weekly figures of excess reserves of all member banks and of 
country banks are estimates. Weekly figures of borrowings of all mem- 
ber banks and of country banks may include small amounts of Fede 
Reserve Bank discounts and advances for nonmember banks, etc. 


expired. 
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DEPOSITS, RESERVES, AND BORROWINGS OF MEMBER BANKS 
[Averages of daily figures.!. In millions of dollars] 





Central reserve 
All city banks Re- 
mem- serve 
ber city 
banks New Chi- banks 
York cago 





Central reserve 
city banks 





New Chi- 
York cago 





Gross demand deposits: 
otal 
Interbank 
Other 
Net demand deposits ? 
Demand deposits adjusted * 
Time deposits ¢ 


Demand balances due from domestic banks. . . 


Reserves with Federal Reserve Banks: 
Total rey eee FS 
Required 
Excess 


Borrowings at Federal Reserve Banks. 


First half April 1949 


Second half April 1949 





20,739 32,227 
3,750 4,634 
27 ,593 


74 




















86,590 | 20,810 4,887 
9,923 3,703 968 
76,667 | 17,107 3,919 
76,643 
69 , 500 
29,138 


4,710 
19,112 
18 ,497 

615 


122 

















1 Averages of daily closing figures for reserves and borrowings and of daily opening figures for other columns, inasmuch as reserves required are 


based on deposits at opening of business. 


2 Demand deposits subject to reserve requirements, i. e., gross demand deposits minus cash items reported as in process of collection and 


demand balances due from domestic banks. 


3 Demand deposits adjusted (demand deposits other than interbank and U. S. Government, less cash items reported as in process of collec- 
tion) are estimated for all member banks, but not by class of bank. 
‘ Includes some interbank and U. S. Government time deposits; the amounts on call report dates are shown in the Member Bank Call Report 


DEPOSITS OF COUNTRY MEMBER BANKS IN LARGE AND 
SMALL CENTERS * 


[Averages of daily figures. In millions of dollars] 


BANK SUSPENSIONS } 








In places of 15,000 
and over population 


In places of under 
15,000 population 


Member 
banks 


Nonmember 
banks 





Na- 


In- Non- 


tional State sured | insured 





j 
Demand 
deposits 





oe 
Time leposits 
except : except 
inter- deposits inter- 
bank bank 














16, 
16, 





anne 


16, , } ’ op Deposits of suspended banks 


April vee 16, (in thousands of dollars) :* 
By districts, 
April 1949 


Boston. . ‘ | 333 
New York. ..... ; . | ,024 1,152 
Philadelphia . | 895 896 
Cleveland. . ‘ . ,020 819 


Aanaanan 














Richmond : | 838 480 
Atlanta : | 688 221 
Chicago : ; | ° ,633 958 
St. Louis bene | | 982 284 





1 Represents banks which, during the periods shown, closed tem- 
porarily or permanently on account of financial difficulties; does not 
include banks whose deposit liabilities were assumed by other banks 
at the time of closing (in some instances with the aid of Federal Deposit 
Insurance Corporation loans). 

2 Deposits of member banks and insured nonmember banks sus- 
pended are as of dates of suspension, and deposits of noninsured non- 
member banks are based on the latest data available at the time the 
suspensions were reported. 

Back figures.—See Banking and Monetary Statistics, pp. 283-292; 
for description, see pp. 281-282 in the same publication. 


Minneapolis. . . | | 752 454 
Kansas City ; ,597 207 
Dallas ae ‘ | 53 | 495 68 
San Francisco } 498 293 








r Revised. - ' ; oe 
' Includes any banks in outlying sections of reserve cities that have 
been given permission to carry the same reserves as country banks. 


June 1949 








Coin and smal! denomination currency * Large denomination currency * 
End of year or 





Coin $1 ,000/$5 ,000 





442 


re ed) 
me WW WWWHRNNNNRK RWW WWSNWrWwWe eNU~AT8UOo 


r+ 
4} fe 


CGan AMAaaAaanaaanaan ABnovovoe 


nan 

sO@ 

Unan 

00 tn Go wa tne 
Beeeese 
eee 

£8 


~ 
— 


1948-—January 19 ,369 
February.... 19,335 
March...... 19,169 

19,144 


) 
S 
~ 


pean 
Ph bh bin 


sof 


SaRosr 
83 


38 
AH AABAAABAAAABAHR BDAAUUESHN eee 
Awe te 


8 
S288 


Ne QOnUe 


Renmnnm Benn Uwan 


gee 
$5 


wn 
an 
wn 


= 
. Serr 
} Pes 
August...... 
September. . . 


November... : 19 ,680 
December. . . ,224 ||19,529 


1949—-January..... , 580 ||19 ,003 
February... . , 557 
.|27,439 

27,417 


8 
g 
gi 


y-3-7-) 
Ree 
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1,965 |5,913 8,510 ||2,428 
1,967 |5,913 |8, 8,493 |2,421 
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! Total of amounts of coin and paper currency shown by denominations less unassorted currency in Treasury and Federal Reserve Banks. 

2 Includes unassorted currency held in Treasury and Federal Reserve Banks and currency of unknown denominations reported by the Treasury 
as destroyed. 3 Paper currency only; $1 silver coins reported under coin. 

Back figures.—See Banking and Monetary Statistics, Table 112, pp. 415-416. 


UNITED STATES MONEY, OUTSTANDING AND IN CIRCULATION, BY KINDS 
{On basis of circulation statement of United States money. In millions of dollars] 





Money held in the Treasury Money in circulation ! 








Total out- 
standing, ||As security For 
April 30, against Federal 
1949 gold and Reserve | Banks and 
silver h Banks and agents 
certificates 





Gold... . cee , ; , 23, 
Gold certificates Beet cae kee sai 2 
Federal Reserve notes uae 
Treasury currency—total.... 





Standard silver dollars. . 

Silver bullion........ ; 

Silver certificates and Treasury notes of 1890. . 
Subsidiary silver coin. ... Hy ba 
NN SOT T 

United States notes. . 

Federal Reserve Bank notes 

National Bank notes. . 





Total—Apr. 30, 1949....... ere (4) || 25,397 . 
Mar. 31, 1949.......... aie 25,385 : ’ 3,996 
Apr. 30, 1948 ee Se (4) 24,211 : . 047 
































1 Outside Treasury and Federal Reserve Banks. Includes any paper currency held outside the continental limits of the United States; totals 
or other end-of-month dates shown in table above, totals by weeks in table on p. 675 and seasonally adjusted figures in table on p. 685. 

2 Includes $156,039,431 held as reserve against United States notes and Treasury notes of 1890. 

3 To avoid duplication, amount of silver dollars and bullion held as security against silver certificates and Treasury notes of 1890 outstanding 
is not included in total Treasury currency outstanding. 

‘ Because some cf the types of money shown are held as collateral or reserves against other types, a grand total of all types has no special 
significance and is not shown. See note for explanation of these duplications. 5 Less than $500,000. 


Note.—There are maintained in the Treasury—(i) as a reserve for United States notes and Treasury notes of 1890—$156,039,431 in gold 
bullion; (ii) as security for Treasury notes of 1890—an equal dollar amount in standard silver dollars (these notes are being canceled and retired on 
receipt; (iii) as security for oustanding silver certificates—silver in bullion and standard silver dollars of a monetary value equal to the face 
amount of such silver certificates; and (iv) as security for gold certificates—gold bullion of a value at the legal standard equal to the face amount 
of such gold certificates. Federal Reserve notes are obligations of the United States and a first lien on all the assets of the issuing Federal Reserve 
Bank. Federal Reserve notes are secured by the deposit with Federal Reserve agents of a like amount of gold certificates or of gold certificates 
and such discounted or purchased paper as is eligible under the terms of the Federal Reserve Act, or of direct obligations of the United States. 
Federal Reserve Banks must maintain a reserve in gold certificates of at least 25 per cent, including the redemption fund, which must be deposited 
with the Treasurer of the United States, against Federal Reserve notes in actual circulation; gold certificates pledged as collateral may be counted 
as reserves. ‘Gold certificates’ as herein used includes credits with the Treasurer of the United States payable in gold certificates. Federal 
Reserve Bank notes and national bank notes are in process of retirement. 
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MONEY IN CIRCULATION WITH ADJUSTMENT FOR 
SEASONAL VARIATION 


{Outside Treasury and Federal Reserve Banks. In millions of dollars] 





Amount— Amount— 

unadjusted | adjusted for 
for seasonal seasonal 

variation 





28,277 
28 ,423 


27,850 














1 For end of year figures, represents change computed on absolute 
amounts in first column. 

Note.—For discussion of seasonal adjustment factors and for back 
figures on comparable basis see BULLETIN for September 1943, pp. 
822-826. Because of an apparent change in the seasonal pattern 
around the year end, adjustment factors have been revised somewhat 


POSTAL SAVINGS SYSTEM 
{In millions of dollars] 








for dates affected, beginning with December 1942. 


Assets 





U. S. Government 


End of month securities 
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» Preliminary. 

1 Outstanding principal, represented by certificates of deposit. 

2 Includes working cash with postmasters, 5 per cent reserve fund 
and miscellaneous working funds with Treasurer of United States, ac- 
crued interest on bond investments, and accounts du® from late post- 
masters. 

Back figures.—See Banking and Monetary Statistics, p. 519; for 
description, see p. 508 in the same publication. 


BANK DEBITS AND DEPOSIT TURNOVER 
[Debits in millions of dollars] 





Debits to total deposit accounts, except 
interbank accounts 


Year or month 


Annual rate of 
turnover of total 
deposits, except 

interbank 


Debits to demand 
deposi 





Total, all New 140 
reporting York other 
centers City! centers ! 


New Other 
York reporting 
City centers 





792 ,937 296 ,368 419,413 
891,910 345 ,585 462,354 
974,102 404 ,543 479,760 


1,050,021|| 417,475 | 527,336 105 ,210 


1,125,074|| 405,929 $99 ,639 119,506 
1,249 449 ,002 667 ,934 132 ,69S 


53,685 
51,807 
56,667 
$5,972 





1949—January 105 ,187 
February 89 ,846) 

109 ,735 d 
99 ,697 53 ,368 




















16. 
17. 
18. 


19 
21. 


11 
10. 


55,348 
47,968 
°56,737 
52,869 


MROS ANORACUBON NO O WH 
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1 National series for which bank debit figures are available beginning with 1919. 


_ ® Number of centers reduced from 193 to 192 beginning December 1947, when one reporting bank was absorbed by a reporting bank in another 
city. * Weekly reporting member bank series. _ 
4 Statistics for banks in leading cities revised beginning July 3, 1946; for description of revision and for back figures see BULLETIN for June 
1947 (pp. 692-693) and July 1947 (pp. 878-883) respectively; deposits and debits of the new series for first six months of 1946 are estimated. 
NoTE.—Debits to total deposit accounts, except interbank accounts, have been reported for 334 centers from 1942 through November 1947 
and for 333 beginning December 1947; the deposits from which rates of turnover have been computed have likewise been reported by most banks 
and have been estimated for others. Debits to demand deposit accounts, except interbank and vs. S. Government, and the deposits from which 
rates of turnover have been computed have been reported by member banks in leading cities since 1935. 





CONSOLIDATED CONDITION STATEMENT FOR BANKS AND THE MONETARY SYSTEM 


ALL COMMERCIAL AND aves BANKS, FEDERAL RESERVE BANKS, POSTAL SAVINGS SYSTEM, 
ND TREASURY CURRENCY FUNDS 


sanon partly estimated. In millions of dollars] 





Assets Capital and Liabilities 
(other than domestic 
deposits and currency 
Bank credit outside banks) 











5. Government obligations 








Foreign 

Com- ba 
mercial | Federal : 
and Reserve 7 || counts, 

|| savings | Banks | | net 
| banks 








1929——June 29 5,741 5,499 
1933—June 30 
1939 _ 30 
r. 31 

1041— June 30 
Dec. 31 
1945—June 30 
Dec. 31 

1946- — 29 
Dec. 31 
1947—June 30 
Dec. 31 


22 ,483 
23,105 


|| 18,770 
|| 19,417 
26,984 || 23,539 
29,049 || 25,511 
118,041 || 93,655 
128,417 ||101,288 
122,740 || 

113,110 || 

107 ,873 || 

107,086 || 81, 22,55 3,: 723 || 188,148 


10,328 || 8,199 








— a 


| 102,100 || 78,3 ' , 185,000 
101,800 7, " ‘ | 185,500 
101,451 || 76,77 ‘ = 3 || 186,055 
101,800 || 77,2 ; ‘ || 186,900 
101,800 || 77, : ‘ | 187,500 
100,800 || 74, 23,300 a A || 187,900 
101,400 || P 23,200 * t || 188 ,600 
100 ,600 : 23,000 3 x 188 ,600 
100 ,694 || 74, 23,333 ; ; | 189,290 


22 ,000 
22,400 
21,800 
21,200 


1948—Apr. 28 
May 26 
June 30 
July 28 
Aug. 25 
Sept. 29 
Oct. 27 
Nov. 24 
Dec. 31 
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1949—Jan. 26? 
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Apr. 27” 
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98 , 100 


+e > ee eee ee + be ee wWwWNNN 


ann 


aorwe 


S555 
nonoeane 














Deposits and Currency 





Total 1, S. Government 
| deposits deposits Total Time deposits adjusted * 
adjusted, deposits 
U.S. Govt. adjusted Demand Currency 
| deposits, At com- At and deposits outside 
and mercial Deteond currency | adjusted ? Com- Mutual Postal | banks 
currency | and | ccnmein outside 3 mercial | savings | Savings 
outside savings eae banks banks banks‘ | System 
banks banks = | 








| 
| 
| 


| 


1929-—Jane 29 eon 55,207 
1933—June 30..... 41,715 
1939—June 30 61,887 
Dec. 31 64,733 
1941—June 30 75,133 
Dec. 31 | 79,098 
1945—June 30 163 ,383 
Dec. 31 : 176,378 
1946—June 29 172,070 
Dec. 31 | 167,500 
1947—June 30 166,263 
Dec. 31 172,330 


wWwowwnneKK ee 
; an & ’ 


1948—Apr. 28 168,700 m a | 165, .700 | 56, 
May 26 169 , 300 ; : | 165, 800 56,900 
June 30 169 ,803 N : 5 695 ,697 57,360 
July 28 | 170,300 : f ¥ 3,300 57,300 
Aug. 25 | ,000 : | 4 7 3,800 57,300 
Sept. 29 300 ‘ a " 3,900 57 ,300 
Oct. 27 ,000 a ; . 5,100 57 ,300 
Nov. 24 ,000 2 ; a 5,200 57 ,000 
Dec. 31 : 693 | 4s o : 5,520 520 


1949—Jan. 26? , ,300 d ° ° 5,400 7,600 
Feb. 23? ,900 | , FB | : | of 3,400 | 57,800 
Mar. 30? | , 200 : | , , 100 ,000 
Re, Bee. ss 168 ,700 , Sd 82,400 58. 100 





www 





» Preliminary. 
! Treasury funds included are the gold account, Treasury currency account, and Exchange Stabilization Fund. 
? Demand deposits, other than interbank and U. S. Government, less cash items reported as in process of collection. 
' Excludes interbank time deposits; United States Treasurer's time deposits, open account; and postal savings redeposited in banks. 
‘ Prier to June 30, 1947, includes a relatively small amount of demand deposits. 


Note.—For description of statement and back figures, see BULLETIN for January 1948, pp. 24-32. The composition of a few items differs 
slightly from the description in the BULLETIN article; stock of Federal Reserve Banks held by member banks is included in ‘Other securities” 
and in “Capital accounts,’ and balances of the Postal Savings System and the Exchange Stabilization Fund with the U. S. Treasury are netted 
against miscellaneous accounts instead of against U. Government deposits and Treasury cash. Except on call dates, figures are rounded to 
— 100 million dollars and may not add to the rath See Banking and Monetary Statistics, Table 9, pp. 34-35, for back figures for deposits 
and currency. 
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ALL BANKS IN THE UNITED STATES, BY CLASSES ® 
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS 
{Amounts in millions of dollars} 





Loans and invest ments 














Investments 
Class of bank Total 
and date Us capital 
. Ss. 1 accounts 
‘ Govern- Total 

reign ment 
yank obliga- 
posits, tions 


net 








All banks: i] 
1939—Dec. 30......| 50, | 22,165 
1940—Dec. 31..... ,177|| 23,756 
1941—Dec. sos 
1942—Dec. : 
1943—Dec. ; 
1944—Dec. : 
1945—Dec. : 
1946—Dec. 
1947—Dec. : 
1948—June : 

Oct. 
Nov. 2 
Dec. : 
1949—Jan. 
Feb. 2: . 133, 100)| 
Mar. : ..| 132,300) 54, 
Apr. 27 .. | 132,440)] 47, | 73, ‘ 34.770 |154, 10,310 54,930 : 14,692 





All commercial : } 
1939—Dec. 30...... ’ | ° 43 ° 22,474 9,874 . 15,331 14,484 
1940—Dec. 31...... 3, | . 7,48 ‘ 27,124 g " 14,345 
1941—Dec. 31...... 50,746) . : 26,551 s . 14,278 
1942—Dec. 31...... ‘ , : ‘ . 14,136 
1943— Dec. natnwe , 095 F P ° : s 14,034 
1944— Dec. dasha 5,530) . ° ° ° , 65 . 13,992 
1945—Dec. | , 606 
1946—Dec. 
1947—Dec. 31: _¥F 
1948—June 30...... 
Oct. 27¢r....| 114,120) ; 
Nov. 24¢?... 114,220) . ; | a 9) 120 
Dec. 31 oot Sues 298) . 71, ° 9,189 
1949—Jan. 26¢° 114, 470)| 45 R 9,050 
Feb. 23°¢° 3, | 0: o3 0d | ‘ 9,140 
Mar. 30¢°... a 7 7 j J 9,250 
Apr. 27¢ : ’ | "320 . 9,240 





All member banks: 
1939—Dec. 33,941|| 13,962 , 5,651 
1940—Dec. 31......} 37,126) 15,321 5,982 
1941—Dec. 31......| 43,521]| 18,021 5,961 
1942—Dec. 3 ...| 59,263)| 16,088 | 43, 5'629 | 24,280 
1945—Dec. S1...... ‘2581! 16,288 | 57,970 || ; 23,790 
1944—Dec. ; Ne 18,676 | 72, 7 25,860 
1945—Dec. 31......| 107,183) 22.775 ‘ 78, ,070 | 29,845 
1946—Dec. : ...| 96,362)| 26,696 . | 63, 29, 587 
1947—Dec. ...| 97,846) 32,628 | 65, | 57 7 32,845 
1948—June ; 95.449) 33.871 ; EF ’; 30,303 

Oct. 27¢.....| 95,452)| 35,310 7 32,677 
Nov. ..| 95,5141) 35,929 # | 52, a 32,539 
Dec. ; fe 95 616), 36,061 | 59,557 || 52,15 7 34,203 
1949——Jan. 2 Sead . 36,024 ; | ‘ 31,908 
Feb. 23¢... 819) 35,614 ; 51, 7 31,823 
Mar. cea ,955)| 35,891 | m 30,323 
Apr. 27¢... 93 ,993)| 34,855 | 59, | Si, 7 30,148 {115,212 


-— Dou 





a= oat 


38 


SISOS Ves 
=Dneee 








DHOOM OMmMBDsAdDAuUUns 


All mutual savings ! 
nks: 1] 1] 
1939— Dec. eves 10, 216) 5, im ° 10,524 ||.. 
1940— Dec. > oe bee 10,248) ~ ° 2 ,07 10,659 ||.. 
1941—Dec. 10,379) 5,478 || ian 7 7 10,533 || 
1942—Dec. 31......| 10,754l) 059 || 4,57 10,668 ||... 
1943—Dec. 31...... 11, 871)| | ‘ ° 11,738 
1944—Dec. 30...... 13, 931)| 7 od 13,376 | 
1945—Dec. 31......| 16,2081) 
1946—Dec. vades 17,704) 
1947—Dec. : 18,641) 
1948—June rer 19, 226) 
oS 7 19, 300 | 
Nov. eee] 19,2801) 
19, 395) | 
1949—Jan. Sa 
Feb. cocos) SS au 
Mar. ‘....} 19,8001) 
Apr. 27 -«-| 19,930) 
| | 
































¢ Partly estimated. r Revised. 

***All banks” comprise “all commercial banks’’ and ‘‘all mutual savings banks."’ ‘All commercial banks’’ comprise “all nonmember com- 
mercial banks’’ and ‘“‘all member banks’’ with exception of three mutual savings banks that became members in 1941. Stock savings banks and 
nondeposit trust companies are included with “commercial” banks. Number of banks includes a few noninsured banks for which asset and lia- 
bility data are not available. 

_ 1 Beginning June 30, 1942, excludes reciprocal balances, which on Dec. 31, 1942, aggregated 513 million dollars at all member banks and 525 
million at all insured commercial banks. 

For other footnotes, see following two pages. 


June 1949 








Loans and investments 








Investments 
Class of bank Bi. -4 
and date U. S. accounts 
Govern- 
ment 
obliga- 
tions 











Central reserve city 
nks: 


eeo: geez 
nea 
w 438 


88358 


1947 —Dec. 

1948—June 
Oct. 
Nov. 2 
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Dec. 
1949——Jan. 
Feb. 
Mar. : 
Apr. 


AMADDH 
-s 
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Reserve city member 
banks: 


1939—Dec. 30..... 
1940—Dec. 31 
1941—Dec. 31 
1942—Dec. : 
1943—Dec. 
1944—Dec. 3 
1945—Dec. : 
1946— Dec. 
1947—Dec. 
1948—June 
Oct. 
Nov. 
Dec. 
1949—Jan. 
Feb. 


8,518 
9,426 
9,327 
10 , 238 
11,286 
11,654 
13 ,066 
11,729 
12,676 
12,521 
13,317 
12,167 
12,280 
11,608 
11,688 





Mar. 30°..... 
am Be". 
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Country member 
banks: 


1939—Dec. 
1940—Dec. 
1941—Dec. 3 
1942—Dec. . 
1943—Dec. ,188 || 4, | 15. 
1944—Dec. he: 
1945—Dec. 31..... : | § | 
1946— Dec. . | d . 
| 
12 
| 


, 100 
,258 
569 
,804 
‘882 
,494 
:053 
560 
,886 
861 
,739 
768 
1793 
,825 
'880 
10.046 | 43, "439 | 7 ; | 14,884 











1947— Dec. 
1948—June : 
Oct. 








AADBAAAAAAAAW 








Dec. : 

1949—Jan. ae 36, "720 | 
Feb. 23¢.....| 36,586 | , 
Mar. : 36.495 : 21,013 
BF? occu Sees ’ | 24, 355 | 20,921 


| 21,314 
21,213 





|| 2 
Nov. tomes . | ; 935 | 
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2 December 31, 1947 figures are consistent (except that they exclude possessions) with the revised all bank series announced in November 1947 
by the Federal bank supervisory agencies, but are not entirely comparable with prior figures shown above; a net of 115 noninsured nonmember 
commercia! banks with total loans and investments of approximately 110 million dollars was added, and 8 banks with total loans and invest- 
ments of 34 million were transferred from noninsured mutual savings to nonmember commercial! banks. 


For other footnotes see preceding and opposite page. 
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ALL BANKS IN THE UNITED STATES, BY CLASSES *—Constinsued 
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS 
{Amounts in millions of dollars] 





Loans and investments Deposits 








Investments 

















sgeseys 
NN@G@n~s 


eee 
aan 
Sane 


Noninsured nonmem- 
ber commercial 


vee 
bd ane 
Own NNW 


eet bet pet bet tet 
eases 
Ohhh ew 


nw 


33838 


559 
400 
429 
612 
675 
684 
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238 4,204 
184 4,466 
641 180 5,022 
70S 206 5,442 
760 211 $,556 
‘ 811 188 5.630 
6 .083 : : ° 826 194 5 633 


88 


558 
611 
637 
653 
665 
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For footnotes, see preceding two pages. 
Rack figures.—See Banking and Monetary Statistics, Tables 1-7, pp. 16-23; for description, see pp. 5-15 in the same publication. For 
revisions in series prior to June 30, 1947, see pp. 870-871 of the BULLETIN for July 1947. 
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ALL INSURED COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES * 


LOANS AND INVESTMENTS 
{In millions of dollars] 





Class of bank 
and 
call date 


Total 
loans 
and 
invest- 
ments 


Loans! 


Investments 





‘Total! 





All insured com- 
mercial banks: 
1941—Dec. 31.. 
1943—Dec. 31.. 


1944— Dec. 
1945—Dec. 
1946— Dec. 
1947—Dec. 


1948—June 30. ; 
Dec. 31 


Member banks, 
total: 
1941—Dec. 
1943—Dec. 
1944—-Dec. 
1945—Dec. 
1946—Dec. 
1947—Dec. 


1948—June 30. : 
Dec. 31.. 


New York City 


1941—Dec. 31.. 


1948—June 30. . 
Dec. 31. 


Chicago:* 
1941—Dec. 
1943—Dec. 
1944—Dec. 
1945—Dec. 
1946—Dec. 
1947—Dec. 


1948—June 30. * 
Dec. 31. . 


Reserve city came: 


1941—Dec. 3 
1943—Dec. 31. 


1944—Dec. 30. . 
1945—Dec. 31.. 


1946—Dec. = 
1947—Dec. 3 


1948—June 30, - 
Dec. 31 


Country banks: 
1941—Dec. 31. 
1943—Dec. 31. 


1944—-Dec. 30.. 
1945—Dec. 31.. 
1946—Dec. 31.. 
1947—Dec. 31.. 
1948—June 30. . 
Dec, 31. 


Insured non- 
member com- 


1948—June 30. . 
31.. 





35,351 
36, 

35.065 
35 ,332 


12,518 
22,188 
28,52 

35 ,002 
35,412 
36,324 
36 ,623 
36,726 








14,285 


5,890) 
4,654 
4,910 
5,596 
8,004 
10,199 
11,234 





AU NNW 








14, :016 
18,012 
17,834 
18,761 





Loans for 
purchasing 
or carrying 

securities 


To 
brok- 
ers 
and 
deal- 
ers 


614 
1,414 
2,269 
3,164/3 
1,517 

823 
1,183 
1,336 











U. S. Government obligations 





Direct 





Certifi- 
cates 
of in- 
debt- 

ed- 











28,031 
64 , 666) 
82 ,030) 
96 ,043 
81,445 
76,691 
72,421 
70,318 


59,556) 


8,823 
15 ,566) 
18,243 
18 ,809) 
14,465 





21,047) 





6,628 
17,53 
23,61 
29 ,407 
27, 
26,125 
25,389 
24,781 

















52,9 

167 ,685 
78,33 

63 ,042 
57 ,914| 
54, 139) 
$2,154 


7,265 





18, 1594 


4,377 

















3,394 








5}51,321 


5)45 ,286 


12,797 
30,656 
39,848 


53,200 
52,334 
46 ,630 
45,100 


11,729 
27,265 
34,927 
44,792 
46,219 


40,242 
38,761 


3,652 





3,090 
2,729 
2,857 
3,254 
3,548 
4,199 
4,436 
4,480 


729 











* These figures do not include data for banks in possessions of the United States. During 1941 three mutual savings banks became mem- 
bers of the Federal Reserve System; these banks are included in “‘“member banks" but are mot included in “‘all insured commercial banks.” 

1 Beginning June 30, 1948, figures for various loan items are shown gross (i. e., before deduction of valuation reserves); they do not add to 
the total and are not entirely comparable with prior figures. Total loans continue to be shown net. 
2 During the period Dec. 31, 


* Central reserve city banks. 


1942—June 30, 1945, agricultural loans included loans to dealers, processors, and farmers’ cooperatives covered 
by purchase agreements of the Commodity Credit Corporation, which are now classified as commercial and industrial loans; consequently, beginning 


Dec. 31, 1945, these items may not be entirely comparable with prior figures. 
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[In millions of dollars] 





Demand deposits 





Class a) bank 




















All insured com- 

mercial banks: 

1941—Dec. 31. 
1943—Dec. 31.. : 
1944—Dec. 30.. 
1945—Dec. 31.. 
1946—Dec. 31.. 
1947—Dec. 31.. 
1948—June 30.. 
Dec. 31.. 


Sagees 
NNN UBMS—M~ 
ReBRSS 
Coeur Oonw 
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Dll 
ow 
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Sascsres 


AAA &Oww 
SCwWOmwmsAan 


1948—June 30. 7 
Dec. 31.. 72,152 


New York + wi s 
1941—Dec. 31. 10,761 
1943—Dec. 31. 1} 13,899 
. 30.. 66 14,042 

>. 15,065 

31.. 16,429 

as 16 ,653 

1948—June 30.. 15,592} 2,830 
Dec. 31.. 15,773 


2° 
N@ 


NNNN Ree 
wNNe 
oases 
Nous 


Chicago:* 
1941—Dec. 31.. 
1943—Dec. 31.. 
1944—-Dec. 30.. 
1945—Dec. 31.. 
1946—Dec. 31.. 
1947—Dec. 31.. 
1948—June 30.. 
pes. 32.. 





Reserve city Sein: 


1948—June 30. ; 
Dec. 


Country —_ 
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1948—June 30. 
Dee. 31i.. 


Insured non- 
member com- 
mercial banks: 

1941—Dec. 31.. 
1943—Dec. 
1944—Dec. 
1945—Dec. 
1946— Dec. 
1947—Dec. 
1948—June 30. 
Dec. 31.. ; 453 


ow 
nN 
wn 


6,518 
7,863 
9,643 
10,761 
11,019 
10,083 
1,332 151) 10,736 
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141 
182 
233 
244 
258 
195 
246 
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4 Beginning June 30, 1942, excludes reciprocal bank balances, which on Dec. 31, 1942, aggregated 513 million dollars at all member banks and 
$25 million at all insured commercial banks. 

5’ Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 

For other footnotes see preceding page. 

Back figures.—See Banking and Monetary Statistics, Tables 18-45, pp. 72-103 and 108-113. 
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE 
LOANS AND INVESTMENTS 


[Monthly data are averages of Wednesday figures. In millions of dollars] 





Loans! Investments 





I 

| or — securities U. S. Government obligations 
Com- 

| mer- | 
| 








cial, | To brokers 
indus- | and dealers To others 
| Total! om tifi- 
an cates 
agri- | U. S. loner! U-S- other Total || Bills | of in- 
cul- | Govt. Govt. debt- 


se- se- 
tural = cart- | 2° | cari- ed- 


siaon ties liga- ties ness 


Date or month Cer- 














Total— 
Leading Cities 


1948—April 63 ,030 23,311 77/3, 50} 3,567|39,719 35 ,398 














mn 
oo 
N 
wn 


27 ,076|4,321 
| } 

24.942/4,229 
2) 25,081|4.339 

25 ,376/4 383 





so 
~~ 
i Ts 


! 
1949—February....| 62,201| 24,975 s d | 3 873/37 ,226 32,997) 1, 
March......| 61,860) 24,757|| 15,04: 737 38/4084) 2} 3,836/37 , 103/32 ,764|| 
ee 61,181) 24,078 ‘ 5: 5 27/4, 3,844 37 , 103/32, 720 
1949— Mar. 61 ,976|\24,617) 15, ‘ 3 837/37 ,359| 33 ,069)'2, 
far. 9.....| 62,046)/24,551)| 15, " 3 ,821/37 ,495||33 ,206| 2,083 
Mar. 62,359) 24,889) 15,09: : 3 ,826|37 ,470)|33 112) 2,013 
Mar. 2: 61,749||24 696) 3 ,843)37 ,053)|32 ,680)|1 ,695 
Mar. 30.....| 61,171||25,034)| ,047| § § 33\4,083| 3851/36, sae ten 750)/1 .063 
Apr. oe} 61,041/24,235 627 : : 7 30)4, 3,833 36,806 |32,397 1,387 
Apr. 13.....}| 61, 100)/23,922! 54: : 32|4,079) 3 ,828)37 , 178,32 ,767||1,639 
Apr. 2 61, 267|'24,144 a 57 26/4, 5} 3,851|37,123)|32,765||1 666 
Apr. -. e+] 61,315)/24,010) : 7 ‘ 078) ,863)}37 ,305 |32 ,951)/1,827 

| | 


en 


| 
24 ,992/4,290 


e2see 
NAN eNO o 





-249)4,409 
.373\4,411 
,423)}4,358 
5 ,458/4,354 











ee ren 


— 
—On~rn! 


| 

May .-| 61,635)\24,007), 13, 3s 21/4, ice 3 861/37 ,628) 33.263) 1.836 

May --| 62,049//23,585)| 13, s \4, | 3 862/38 ,464/|34,111)|2 ,356 

May 62 .154||23.876)| 13,747] 1, 4.089] 3/872|38 .278||33 .872| 2.088 

May 25.....| 62,281/23,699)| 13, 37|4 08: ,871) 38 ,582)/34, 145) 2,203 
New York City i | ! 





1948—April..... 19,182)! 7,074} 5,087) 33 2 | 776/12,108 10, 891) 





257|1,043 
297/1, 108 
400) 1, 104 


1949—February....| 18,093 ,87 5,584) 7 | 800|10,215)| 9. 172 
March......}| 18,036)) 7,8: 5,517) 7 3 2 | 779}10,205)| 9,097)| 
ee 17,818); 7, 5,216) 7 776 10,319) 9,215 


“ns oo 





.257)1,066 
.274/1,068 
,291/1,138 
.313)1 136 
,348)1,134 


38\t » 132 


.402/1,121 
.410)1 ,089 
405) 1.076 
-491/1,044 
-557/1,015 

579|1 047 


| 
1949— Mar. a 08 .702|| 5,584 788|10,348|| 9,282)| 
Mar. lea ' 7, 5,570 ’ 9,350) 
Mar. 16..... ,898|| 5,534 : 0,301) 9,163 
Mar. 2: : 793} 5,461 | 174 : 8.985 
Mar. 30.....| 17, ,072|| 5,438 3} 167} 209) 5| 9.837) 8,703} 





353) *7) 


Apr. = : _ 58 § ,322 § d 3) 166) 2 7 .192)| 9,060) 
Apr. : i. ,0S § ,293 365 | 165 | 7 $ 9,195) 
Apr. 2 ‘ : 5,160 : 166} 205 f 9,205 
5 ,089 7 158 7 3 »475)| 9,399) 

| 


onsite 


= @ =e 


— i ee 
-— nw 
Ns 


i) 


5,017 72 161 3 | 481|| 9,437 
ae J " 4,975 Z 159 | 3) . || 9,803 
5° Soe 312) 7,! 4,896 ‘ : 164| 25) 781/10,730)| 9.683) 

+ 325 7,493)| 4,841 2 7 5 181} 202} 235) 76|10,832)| 9,771 '594/1.061 

i] 

Outside | 
New York City | 


1948—April...... 3, 16,237 9,171 2 288)3 .530 2, 27, 611) 24, 507| 1,067 -935) 1, 5} 18,600)3,104 


—w 
wn 0 


~ 


__ 885% 


bp Pa is 


where 








73/27 ,011/(23,825) 1.261] 3. ,685/3 , 186 
57|26 ,898)||\23 ,667/|1,176) 3,83: 872| .784|3 231 
[26,784 23.505||1,072| 3/589} 868] 17.976|3.279 


1949—February....| 44,108)17,097, 9,691 s 147 oe eee 
March......| 43,824)|16,926|| 9,526 ‘ : 152} 269/3,870 
Rs scene 43 ,363)16,579|, 9,193 § d 151} 263)3,872 


068 

049 mat O11 \23,787||1,257| 3,905) 890} »735|3,224 
043|27 ,077||23 ,856 1,291 . | 892 »763\3,221 
04 
06. 





Mar. ...| 43,940)|16,863 9,536 7 151 268/|3 ,870 
Mar. er 44,160 16,991 9,561 7 < 148; 270/3,870 
Mar. 2: 43 ,83516,903)| 9,501 66 : 151 267|3 ,874 
Mar. 30... 43,262) 16,962); 9,466 s 162} 266)3,874 


9|27 ,169)|23 ,949)|1 ,336) 3,9: 876 ,805)3 ,220 
3/26 93223 ,695)1,165) 3, 866) 
076) 26,300 \23. — 828) 3,593) — 


3, 
3, 
3, 
1949— Mar. -eee+| 43,926)'16,915)| 9,563 149} 270\3,865 3, 
3, 
3, 
3, 
3, 








Apr. oe 43 263) 16,649)) 9,305 118 154) 264)3,871 d 3, 058) 26,614 23, 337)|1,049) 3,55 864) 
Apr. 13.....| 43,446)|16,584)| 9,25 . 153} 267|3,870 d 3 ,054/ 26 ,862)|23 ,572)|1,124| 3,602 875 
Apr. 43,399) 16,570 ; 7; 152) 148) 260)3,873 3,069) 26,829 |23 ,560)|1,066) 3, 871 
Apr. 43 ,344)16,514 07. 159) 151 260)3 .875 3090/26, a pS. 552 to 3 | 861 














| kW | | | 
May ..-| 43,564)16,417 oM 131 149} 260)3,874) 123) 3,081/27 147) Ls, 826)|1,125) ; 863 .226)3 ,321 
May , ..| 43,953)|16,307 8 93: 3 133) 151} 257|3,878) 38) 3,086|27 ,646/|24, 308) 1,428) 3, 869) 18,315|3,338 
May ...| 43,842)|16,294]) 8,851} 58} 142| 146, 257/|3,887) 65) 3,091|27,548 24,189) 1,289) 3,695) 865 ,340)3 ,359 
May 25.... 43 956, 16,206 . | 126) 150) 256)3,881| 49) 3,095/27,750 24,374) 1,434) 3,688 $73} 18 ,379|3 ,376 
} ! | | it | | | 











1 Beginning June 30, 1948, figures for various loan items are shown gross (i. e., before deduction of valuation reserves); they do not add to 
the total and are not entirely comparable with prior figures. Total loans continue to be shown net. 
2 Including guaranteed obligations. 
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE—Continued 
RESERVES AND LIABILITIES 


[Monthly data are averages of Wednesday figures. In millions of dollars] 





Demand deposits, Time deposits, Interbank 
except interbank except interbank deposits 








States 4 Demand 
Date or month 





polit- 
ical 
sub- 
divi- 
sions 











Total— 
Leading Cities 


1948—April 12,441 . 46 ,394|46 ,416 ’ 1 ,300)14 ,232 ’ 7| 5, 89,620 


1949—February.. .|14,286 46 ,469/46 ,513 1,645/14,418 80,194 
March 14,254 45 ,750|45 ,594) 3,466 1,869|14,460 94,525 
April 14,108 45 ,497|45 472) 3, 1,585)14,480 89,756 


1949—Mar. 2....|14,404 . 46,014 ° 1,706)}14,452 
Mar. 9....|14,196 : 45,725 ° 1,645/14,480 
Mar. 16... ./14,606 46,760 368} 1,889)14,460 
Mar. 23... .|14,179 R 45,129 2 ,009}14,451 
Mar. ....}13,888 é 44 909/44 ,341 ° ° 2,095/14,458 


Apr. +++ / 14,143 44 ,820/44 395) 3, ; 2 ,026)14,469 
Apr. 1; 14,107 45 ,237|45,807| 3, 1,698/14,481 
Apr. -.++|14,263 45 ,757|45 ,950) 3, 1,428/14,483 
Apr. von [lS 989 46 ,175|45 ,737 ’ ’ 14,485 


May 4..../13,988 , 45 ,822/45,151 
May 11..../13,196 45 921/45 ,853 
May 18... ./13,438 45 816/45 ,788 
May 25... . 46 , 383/45 ,770 


New York City 
1948—April...... , 538 15,574 


1949—February.. . 14,957 
h 14,870 
14,842 


1949—Mar. 2....} 5,265 15,053 
Mar. 
Mar. 
Mar. 23.... ° 
Mar. 30....| 5, 14,762/15,320 


Apr. wr Fe * ‘ 14,652/15,148 
Apr. 13 5,17 14,596/15 ,328 
Apr. ee 14,985/15 ,613 
ps ae ,07 15 ,135|15,573 


May aeool Se 14,926)15 ,337 
may 21... 7 14, 864/15 ,468 
May ees . 14,819/15 ,426 
May 25... ° 15 075/15 ,561 c 2, :492 


Outside 
New York City 


1948—April..... 905 . . 30,348] 3, 658 s , 5,817) 154 


1949—February.. . ; , 30 ,950 619} 1,191 A 5,873) 208 
March d ’ 30,137 . 622) 1,387 ¢ 5,825; 204 
BOB. 6s 60 é , 30, "655 30 ,056 > 588; 1,192 j §,629| 204 


1949—Mar. 2..../ 9, ’ 31,059) 30 ,439 649) 1,259)12, 6,015} 206 
Bae. D..008 We 31, 108/30, 205 $77} 1,220}12, §,972) 212 
Mar. 16.... ° 31 ,,309)}31 ,073 659} 1,399 6,068; 201 
Mar : . 30 ,776|29 ,945 $97) 1,498/12, 5,570} 198 
Mar. 30....| 8, ° 30 ,147)29 021) 3, 628} 1,559)12, 5,497, 200 


Apr. boon : ° 30 , 168/29 247) 3, 598; 1,513)12, 5,780) 204 
Apr. 13....] 8, , 215/30 ,641/}30 ,479 $57} 1,277/13, 5,864; 201 81 
Apr. 20.... ‘ . . 30 ,772)30,337| 3, $92} 1,079)13, 74, 5,562) 204 128 
Apr. pees . 7 . 31 ,040/30, 164 606 901 5,308} 209 — 3, 824 


May 4... 77 2 ,030)30 , 896/29 ,814) 3, 577 766|13 ,013 5,726} 196 152| 3,832 
May a A 73) 2,104/31,057/30,385| 3,347 574 730)}13, 5,794) 203 107) 3,821 
May ae os 2 ,048)30 ,997/30 362) 3, 580 781/13, §,602) 201 213} 3,819 
May 25.... . 2 ,019)}31 , 308/30 , 209 566 781/13, 627 5,426} 197 a 3,829 


: 
Sos 
£2 


38 


° 
mou @ 


20, 692 


22,197 
18,946 
21,021 
20,091 


22,402 
19,416 
22 ,620 
19,479 


S8é3 esse 
Lethe ded 
8333 


N@DBeBO NOOO 0 
om oO 


AAAAR AQABA ADH 


3825 
























































3 Demand deposits other than interbank and U. S. Government, less cash items reported eS in process of collection. 

« Monthly and weekly totals of debits to demand deposit accounts except interbank and U. S. Government accounts. 

Back figures.—For description of revision beginning July 3, 1946, see BULLETIN for June 1947, p. 692, oat for back figures on the revised 
basis, see BULLETIN for July 1947, pp. 878-883; for old series, see Banking and Monetary Statistics, pp. 127-227 


June 1949 








Investments 





T i 
| ‘ | " 2 

For purchasing | U. S. Government obligations 
or carrying securities 








Federal Reserve | To brokers 


district and date and dealers | 1° others 





U. S. U.S. 

Govt. Other Govt. Other 

ob- = | om |, 

liga- curi- liga- curi- 
Hes | tions} “** 





Boston 
Apr. 27 
May 4 
May 11 
May 18 
May 25 

New York* 
Apr. 27. 
May 4 
May 11 
May 18 
May 25 

Philadel phia 
Apr. 27. 
May 4 
May 11... 
May 18.. 
May 25 

Cleveland 
Apr. 27 
May 4 
May 11 
May 18 
May 25 

Richmond 
Apr. 27 
May 4 
May Ii1 
May 18 
May 25 

Allanta 
Apr. 27 
May 4 
May 11 
May 18 
May 25 

Chicago* 
Apr. 27 
May 4 
May 11 
May 18. 
May 25 

St. Louis 
Apr. 27 
May 4 
May 11 
May 18 
May 25 

Minneapolis 
Apr. 27. 
May 4 
May 11 
May 18 
May 25 

Kansas City 
Apr. 27. 
May 4. 
May 11 
May 18 
May 25 

Dallas 
Apr. 27 
May 4 
May I1 
May 18 
May 25 

San Francisco 
Apr. 27 

4 


na 
— 


REE 





ot at a 
ae 





—— ND 
NANO UaAnan NN ee Awe 


_ 








NNwNNhN Sennen NNNNN NRNNNN 














sSnNN ss 





73 
69 
69 


NNNRNK 
too Gon Eos Ce 


40 
249 40 
256 41 
53 268 41 
53 265 41 


ABWIAG > i NNNNN BUNS 








144 959| 149) 3 
174 978| 149) 3 
203} 1,016] 151) 3 
127, ‘981; 150) 3 
167} 975] 150) 3. 
| | 
2 
2 
2 
2 
2 














, 898) 
,892|| 2,024 


262| 373} 185) 
241} 409) 186) 
386, 409) 189) 
; 341 414) 190) 
3,723 | 354 418) 190) 


264 
,273 
,276 
.278 
,294 


1,698)| 1,281 
1,658) 1,282 
1,661|| 1,289 
* 
1, 








_ 





665|| 1,270 
66s) ,272 








SCout o Ub Sue 


en 
— et et 
auNss 


May 











i | 
* Separate figures for New York City are shown in the immediately preceding table and for the City of Chicago in this table. The figures 
for the New York and Chicago Districts, as shown in this table, include New York City and Chicago, respectively. 
For other footnotes, see preceding table. 
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS—Continued 


RESERVES AND LIABILITIES 


{In millions of dollars] 





Federal Reserve 
district and date 


Demand deposits, 
except interbank 


Time deposits, 
except interbank 








4 +aA3 
justea”* 


Indi- 
vid- 
uals, 
part- 
ner- 
ships 
and 
cor- 
pora- 
tions 


U. S. 
Gov- 
ern- 
ment 
and 
Postal 
Sav- 
ings 








SS ar 
PY MG tae avqe 
= eee 
> ee 
> eee 
Philadelphia 


Allanta 


cS ers 
Oe eee 
SE 
_ 2 Se 
i Seer 


Chicago* 
Apr. 27... 
May 4.. 
May 11...... 
May 18 


Ss Sarr 


St. Leuis 
Apr. 27 
May 4 
May 11 


2 FeSenaee 


May 25 
Minneapolis 
Apr. 27 





362 
,190 
286 
253 








152 
155 
144 
143 





2,045 
2,038 
2,023 
2,013 


2, 


2, 
2, 
2, 


2 
2 


6, 


3,785 
3,763 
3, 
3 
3 


2822 2 


ae 
na @ 


022 


969 
960 
931 


3 


uw 


564 


751 


753 
,834 





S$ $$$ 


rT) 
e585 $s 


BWwwnrwe NNN 


el el 
IA= 
NN 


= 
SELB 
Wann 

















SSESSF nnn 





— ee et ee 


SND GWwWaww 














Snoks Neoeoae 


- 
sc: se 


se 


no &ueus! 











For footnotes see opposite page and preceding table. 





NUMBER OF BANKING OFFICES ON FEDERAL RESERVE PAR LIST AND NOT ON PAR LIST, 
BY FEDERAL RESERVE DISTRICTS AND STATES 


Tr 
Total banks on | On par list 
which checks are Not on par list 
drawn, and their (nonmember) 
Federal Reserve | branches and offices | Total Member Nonmember 
| 
| 











district or State 
| 


| Branches | Branches 
Banks | and offices} Banks | and offices 


Banks! and offices 


| Branches Banks | See Saabs | Branches 


| and offices® 





| 
United States t | 
Dec. 31, 1945 ‘ 3,947 11,869 : ; . | . 707 
Dec. 31, : ’ 11,957 | } é 741 
Dec. 31, , 12,037 | 772 


Dec. 31, . ° od 12,061 818 


Apr. 30, 12,073 ‘907 | 3, : 831 


By districts and 
by States 
Apr. 30, 1949 


District 
Boston 
New York 
Philadelphia 
Cleveland 
Richmoand.........-+: 


Minneapolis 
Kansas City 
Dallas... 
San Francisco 





CES ci cedneccect 
Colorado | 





Connecticut 

Delaware ree 
District of Columbia. . . | 
S. chendeehee os 








Kentucky 
Ss 6k eabne wes 
Maine. . 

Maryland 
Massachusetts....... 





Michigan............ 
I, ios writs ace 
Mississippi 


Montana 


, . oébentece 
Nevada 

New Hampshire 

New Jersey 

New Mexico 


North Carolina 

North Dakota 

‘Ohio » 
RS ob atk s © cies 


SL et shad he edad 
Pennsylvania 

Rhode Island 

South Carolina 

South Dakota 





Washington 69 
West Virginia 179 71 
Wisconsin 443 | 279 
Wyoming 55 14 





























? Preliminary. 1 Excludes mutua! savings banks, on a few of which some checks are drawn. 
? Includes branches and other additional offices at which deposits are received, checks paid, or money lent, including “banking facilities” 
at military reservations (see footnote 3, p. 191 of the BULLETIN for February 1949). 


Back figures.—See Banking and Monetary Statistics, Table 15, and Annuel Reports. 
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COMMERCIAL PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING 
{In millions of dollars] 





Dollar acceptances outstanding 





Held by 
Commer- 
cial 
paper 
out- 
standing! 





End of month Accepting banks 








Own 











126 
114 
117 
116 


— 
NRNOK BRR Re ee Nw 


arch 
Biss ctecccecs 





249 









































1 As reported by dealers; includes some finance company paper sold in open market. 
Back figures.—See Banking and Monetary Statistics, Table 127, pp. 465-467; for description, see p. 427. 


CUSTOMERS’ DEBIT BALANCES, MONEY BORROWED, AND PRINCIPAL RELATED ITEMS OF STOCK 


FIRMS CARRYING MARGIN ACCOUNTS 
(Member firms of New York Stock Exchange. Ledger balances in millions of dollars] 


EXCHANGB 





Debit balances Credit balances 





Customers’ 
Debit credit balances ! Other credit balances 


End of month 


Customers’ 
debit 
balances 
(net)! 


balances in 
partners’ 

investment 

and trading 
accounts 


and trading 
accounts 





Other 
(net) 


In partners’ 


investment 
and trading 


In firm 
investment 
and trading 

accounts 


In capital 
accounts 
(net) 





$8 


SK Une eunan 


NOUN RK IHR ONODe NN 


578 


#615 
619 
5608 
#573 
570 
25380 - 
#551 
550 


9537 
#527 
3530 
4626 


257 


3247 
3225 
3254 
3329 


5573 
3565 
#551 
#542 



































oun 1 Excluding balances with reporting firms (1) of member firms of New York Stock Exchange and other national securities exchanges and (2) of 
s" own partners. 

2 Includes money borrowed from banks and also from other lenders (not including member firms of national securities exchanges). 

3 As reported to the New York Stock Exchange. According to these reports, the pert of total customers’ debit balances represented by balances 
-secured by U. S. Government securities was (in millions of dollars) : February, 58; h, 64; April, 68. 

Note.—For explanation of these figures see ‘‘Statistics on Margin Accounts” in BULLETIN for September 1936, The article describes the 
method by which the figures are derived and reported, distinguishes the table from a “‘statement of financial condition,"’ and explains that the ban 
column is not to be taken as representing the actual net capital of the reporting firms. 

Back figures.—See Banking and Monetary Statistics, Table 143, pp. 501-502, for monthly figures prior to 1942, and Table 144, p. 503, for data 
in detail at semiannual dates prior to 1942. 
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OPEN-MARKET MONEY RATES IN NEW YORK CITY BANK RATES ON BUSINESS LOANS 
[Per cent per annum] AVERAGE OF RATES CHARGED ON SHORT-TERM LOANS 
TO BUSINESSES BY BANKS IN SELECTED CITIES 
- © iieeeeee [Per cent per annum] 
~ Stock security yields Size of loan 
Prime he og ex- A incites All 
Year, com- | ‘ers’ | Change 9- to 12- oon cae gee loans |} $1,000- | $10,000-|$100,000-] $200,000 
month, or mercial! sccept-| cal! month $10,000 | $100,000} $200,000} and over 
DP loan 3- to § 
week paper. | ances, 3- | certifi- . 
4 to6- 90 ll month | cates vane 
months! days! | ®€¥ | pills* | of in- taxable Annual averages: 
als? debted- issues 9 cities: 
ness I cn Ge nai eabere a 2.1 4.4 3.1 2.1 1.8 
Sane 2.1 4.3 3.0 2.0 1.8 
aoa ecandtecuenses 2.0 4.3 3.0 1.9 1.8 
1946 average..... 81 61 | 1.16] .375 82} 1.16 1942......2000e0: 2.2 4.4 3.2 2.2 2.0 
1947 average..... 1.03 87 | 1.38] .604 88 | 1.32 a st etereeeeees iy -* -. 33 -? 
1948 average..... 1.44 1.11 1.55 | 1.043 1.14 1.62 1945 . 22 43 32 23 20 
1948—May...... 1.38 | 1.06] 1.50| .997] 1.09} 1.51 2.1 4.2 3.1 2.2 1.7 
June...... 1.38 | 1.06] 1.50] .998| 1.09] 1.49 =. 4.2 3.1 2.5 1.8 
July aahetre na 1.38 | 1.06| 1.50] .997] 1.10] 1.56 . 4.4 3.5 2.8 2.2 
ugust 1.44 1.13 1.63 | 1.053 1.15 1.65 : 
September-| 1.56] 1.19 1-63 | 1-090 |. 1.18 1-69 Gustet: 
ober 1.56 1.19 1.63 | 1.120 1.23 1.71 948— 
November 1.56 1.19 1.63 | 1.144] 1.22 1.69 . = p< OR > te 4 94 2-36 
mber..| 1.56 1.19 1.63 | 1.154 1.21 1.64 4.50 3.58 2.97 2.34 
1949—January 1.56 | 1.19] 1.63 | 1.160] 1.22] 1.59 ee Basse oes Ce | 5-8 | 3. | 3.8 
ebruary 1.56 | 1.19] 1.63] 1.163 | 1.22] 1.57 New York City oa . 
March..... 1.56 | 1.19] 1.63 | 1.162] 1.22] 1.54 1 une....... 4.3 3.19 2.43 1.94 
April...... 1.56} 1.19] 1.63] 1.155] 1.20] 1.53 pt....... 2.32 |} 4.40 | 3.35 2.68 2.13 
May 1 56 1.19 1.63 1.156 1.19 1.49 ose ee eee 2.34 4.23 3.40 2.70 2.16 
1949—Mar........ 2.42 4.22 3.42 2.66 2.25 
Week ending: 7 Northern and East- 
Apr. 30....|134-15@| 18/8 [136-134] 1.147 | 1.19] 1.52 ern cities 
May 7....j1}4-1%) 197° |1 “1% 1.148 1.19 1.51 1948—June....... 2.49 4.42 3.40 2.67 2. 
May 14..../134-15%4| 19/* |144-1 1.157 1.18 1.51 ae 2.60 4.55 3.58 2.91 2.34 
May 21....|134-15| 18/8 1134-18] 1.159 | 1.19] 1.48 | —— Dee....... 2.68 || 4.51 3.60 2.97 2.44 
May 28..../1}44-1%| 19/8 |134-1%/ 1.159 1.18 1.47 1949—Mar........ 2.68 4.63 3.66 2.89 2.44 
11 Shere and 
1 Monthly figures are averages of weekly prevailing rates. — | 2.92 4.60 3.68 2.91 2.45 
? The average rate on 90-day Stock Exchange time loans was 1.25 Sept....... 3.01 4.57 3.71 3.07 2.56 
per cent prior to Aug. 2, 1946; 1.50 per cent, Aug. 2, 1946-Aug. 16, eo es 3.02 4.62 3.68 3.14 2.57 
1948; and 1.63 per cent beginning Aug. 17, 1948. 1949—Mar........ 3.12 4.79 3.75 3.04 2.71 
* Rate on new issues offered within period. e 
Back figures.—See Banking and Monetary Statistics, Tables 120-121, Note.—For description of series see BULLETIN for March 1949 
pp. 448-459, and BuLLETIN for May 1945, pp. 483-490, and October pp. 228-237. 
1947, pp. 1251-1253. 


BOND YIELDS * 


{Per cent per annum] 















U. S. Government 








Corporate (Moody’s)* 








(taxable) 
Munic- | Corpo- 2 - 
, ipal rate y ratings y groups 
Year, month, or week 1S (high- (high- 
7to9 yom grade)? | grade)? | Total | Sad mon mean 
years an ndus- ail- ublic 
over Aaa Aa A Baa trial road utility 





Number of issues......... 1-5 1-8 


SP I cic oe cesecss 45 
1947 average............. 1.59 
| ETC TET ET S 2.00 


NRNNNN NNNNNNNKNH NHK 


Week oane: 





Apr. 30.... 1.76 2.38 
May AF 1.75 2.38 
May 14.. 1.74 2.38 
NS eee 1.70 2.38 
ios ons kbeek 1.70 2.38 











_ 
i) 
) 
— 
tN 
°o 
w 
o 
= 
8 














NNNNN NNNNNNNNH NNN 
NNNNN NNNNNHNNNH NNW 
NNNNN NNNNNNNNH HNN 


NNNNN NNNNNNNN NN 
CWOWwWW wWWwwwwwws wn 
COwWww BAWWwwwwswws wrnn 








2.18 2.70 3.00 2.70 2.80 3.05 3.45 2.78 
2.16 2.71 3.00 2.70 2.78 3.05 3.45 2.78 
2.16 2.71 3.00 2.70 2.78 3.04 3.45 2.78 
2.22 2.71 2.99 || 2.71 2.78 3.03 3.45 2.78 
2.25 2.72 2.99 2.71 2.78 3.03 3.45 2.78 




















COWeWe wjAWwwwewww waw 
NRNNNN NNNNNNNHNH NNH 





















OAwWaw BjBWWwWwwwswsw won 
NNNNN BSWWwWwWwWwNhNhn Wht 








3.27 2.95 
3.26 2.95 
3.26 2.95 
3.26 2.95 
3.26 2.94 











2 Standard and Poor's Corporation. 


* Moody's Investors Service, week ending Friday. 


*U. S. Treasury Department. 


1 Monthly and weekly data are averages of daily figures, except for municipal bonds, which are based on Wednesday figures. 


reduced from 10 to 5 and 6 issues, respectively, and the railroad Aaa and Aa groups from 10 to 5 issues. 
Back figures.—See Banking and Monetary Statistics, Tables 128-129, pp. 468-474, and BULLETIN for May 1945, pp. 483-490, and October 


1947, pp. 1251-1253. 


Because of limited number of suitable issues, the industrial Aaa and Aa groups have been 


















NS 


3 | 


J 


Yi 

































































Corporate ¢ Common (index, 1935-39 =100) | Volume 
Year, month, or week U. S. | Munic- ng = 
Gov- rs Medium-grade Pre- of 
en — Indus- | Rail- | Public | shares) 
ment?® 3 High- Total 
grade | otal || Indus | Rail- | Public =) = iS 
trial road | utility 
15 12 14 5 5 4 15 416 36S 20 31 err 
$69.8 3. ovevevhs eens ere eee 198.5 140 143 143 120 1,390 
132.8 | 103.2 97.5 || 102.6 88.2 | 102.8 | 184.7 123 128 10S 103 953 
125.3 | 98.7 | 92.1 96.3 | 85.4) 95.2 | 168.7 | 124 131 115 96 1,144 
127.1 99.9 92.8 96.8 87.2 95.0 | 171.1 130 137 123 99 1,980 
127.8 | 100.2 94.4 98.2 89.8 95.6 | 173.4 135 143 126 101 1,406 
126.6 99.2 94.6 99.3 89.1 95.6 | 170.8 132 139 125 100 1,171 
124.4 98.3 93.2 98.1 86.9 95.0 | 166.9 127 134 120 684 
124.0 98.2 92.9 97.5 86.8 94.6 | 166.5 126 132 1 97 836 
124.5 97.8 91.9 95.7 85.8 94.4 | 163.8 128 134 121 929 
125.0 97.9 91.1 94.5 85.1 93.6 | 166.2 1 126 1 1,375 
127.8 98.9 90.9 94.7 84.5 93.6 | 168.7 119 126 106 93 1,155 
129.9 | 100.5 92.1 96.1 86.4 93.8 | 171.4 121 127 106 94 833 
128.6 | 100.5 92.7 97.0 86.6 94.7 | 173.2 117 123 100 94 850 
128.8 | 100.7 91.9 97.1 83.1 95.5 | 172.2 118 124 97 95 859 
129.1 | 101.0 91.7 98.0 81.6 95.6 | 172.2 119 124 97 96 878 
129.1 | 101.0 91.9 98.9 81.2 95.7 | 173.2 118 124 96 95 819 
129.4 | 101.2 92.1 98.8 81.8 95.6 | 171.6 118 123 96 96 802 
129.8 | 101.0 92.0 98.8 81.6 95.7 | 171.6 119 125 96 869 
129.8 | 101.0 92.0 98.9 81.4 95.6 | 172.4 118 124 95 95 750 
128.6 | 100.9 91.9 98.9 81.1 95.7 | 173.7 118 124 97 96 808 
128.1 | 100.9 91.8 99.0 80.8 95.7 | 175.0 116 121 95 95 767 
1 Monthly and weekly data are a ee ee ee 


2 Average of taxable bonds due or ble in 15 years and o 
Prices derived f yields. bee fe Standard and Poor's Corporation, on heals of 0 $ pee cant 20, 
. rom average as compu y eer’s 

_s bic high-grade stocks on basis of a $7 annual dividend. 


Tables 130, 133, 134, and 136, pp. 475, 479, 482, and 486, respectively, and BULLETIN 


Back figures.—See Banking and M. Statistics, 
for May 1945, pp. 483-490, and October 1947, pp. 1251-1253. 


NEW SECURITY ISSUES 






































[In millions of dollars] 
For new capital For refunding 
Total Domestic Domestic 
a 
Year or month re- Corporate For- sestie State For- 
f and i and and — eign? 
for- || Total || mu- 
and | Stocks eign) nici- | “Ses: | Total 
notes 

Ce ack cakaend 601 135 2 2 482 344 | 2,02 oe 
aaa 889 173 1 2 435 698 | 1,557 4 
Ds cae 6666084 506) 118]...... 1 181 440 te 
. eer 282 92 2 1 259 497 86 
Ss ode 65-00% 422 224 17 3 418 | 2 15 
Seer 607 657 12 6 324 912 | 4,937 61 
 Saaaeerr 2,084) 1,472 10 3 208 34 | 2,953) 105 
_, ara 3,567} 1,219 68 1 44 422 | 1,482 177 
Ss anevesseae 44,992 10 1 82 768 can 

1948—April..... 432 131 2 1 114 

~ are 299 = 8 49 

June..... 436 148}...... 3 34 

Be sued 492 2 68 

August 195 61 3 50 123 

September 366 87 2 1 62 

October . 4578 49 6 56 

November 409) ee 2 56 

December 564 a 3 72 

360) ae 1 55 

—_“ — > 225 eee 4] 53 

March... 311 a 1 55 

April. .... 514) 168]...... 1 44 












































1 Includes publicly offered issues of Potent credit agencies, but excludes direct obligations of U. S. Treasury. 

2 Includes issues of noncontiguous U. S. Territories and Possessions. 

3 Includes 244 million dollars of issues of the International Bank for Reconstruction and Development, which are not shown separately. 
4 Includes the Shell Caribbean Petroleum Company issue of 250 million dollars, classified as “‘foreign’’ by the Chronicle. 


Source.-—For domestic igowen, Commercial and Financial Chronicle; for foreign issues, U. S. Department of Commerce. Monthly figures 


subject to revision. Back figures.—See Banking and Monetary Statistics, Table 137, p. 487. 
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NEW CORPORATE SECURITY ISSUES? 
PROPOSED USES OF PROCEEDS, ALL ISSUERS 
[In millions of dollars} 





Proposed uses of net proceeds 





New money Retirement of securities 








Repayment 
of 


Plant and Bonds and | Preferred | other debt 
equipment 





32 
111 
380 
$74 


170 


1949—January 
February 
ad sanet 
April... 









































PROPOSED USES OF PROCEEDS, BY MAJOR GROUPS OF ISSUERS 


{In millions of dollars] 





Railroad Public utility Industrial Real estate and financial 





Year or month Retire- Retire- Retire- Total Retire-| All 
New | ment of ment of New | ment of net New | ment of! other 

money| securi- securi- money} securi- pro- |;}money} securi- | pur- 
ties | poses*| ceed ties | poses‘ ties 





20 


November. . 
December. . ie a alee 457 


1949—January.... 118 

February... : 102 
1 125 
pT ee 5: 247 

































































1 Estimates of new issues sold for cash in the United States. ; 

2 Gross proceeds are derived by multiplying principal amounts or number of units by offering price. 

* Estimated net proceeds are equal to estimated gross proceeds less cost of flotation, i.e , compensation to underwriters, agents, etc., and 
expenses. 4 Includes repayment of other debt and other purposes. 


Source —Securities and Exchange Commission; for compilation of back figures, see Banking and Monetary Stasistics (Table 138, p. 491), a 
publication of the Board of Governors. 
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SALES, PROFITS, AND DIVIDENDS OF LARGE CORPORATIONS 
MANUFACTURING CORPORATIONS 
[In millions of dollars} 





Assets of 10 million dollars and over |} Assets of 50 million dollars and over Assets of 10-50 million dollars 
(200 corporations) (82 corporations) (118 corporations) 





Year or quarter 
Profits | Profits Profits | Profits Profits | Profits 
before after before after after 
taxes taxes taxes 





26,015 
31.470 


5,828 
6,362 
6,412 
7,412 









































PUBLIC UTILITY CORPORATIONS 


[In millions of dollars] 





Railroad Electric power Telephone 





Year or quarter Profits | Profits ) Profits | Profits Profits | Profits 


before after ing before after ing before after 
taxes taxes taxes taxes taxes taxes 





& 
s 


SB2Sse3 





nm Os 
=s 






































Note.—Manufacturing corporations. Data are from published company reports, except sales for period beginning 1946, which are from 
reports of the Securities and Exchange Commission. For certain items, data for years 1939-44 are partly estimated. Assets are total assets 
as of the end of 1946. 

Railroads. Figures are for Class I line-haul railroads (which account for 95 per cent of all railroad operations) and are obtained from reports 
of the Interstate Commerce Commission, 

Electric power. Figures are for Class A and B electric utilities (which account for about 95 per cent of all electric power operations) and are 
obtained from reports of the Federal Power Commission, except that quarterly figures on operating revenue and profits before taxes are partly 
estimated by the Federal Reserve, to include affiliated nonelectric operations. 

Telephone. Figures are for 30 large companies (which account for about 85 per cent of all telephone operations) and exclude American Tele- 
phone and Telegraph Company, the greater part of whose income consists of dividends received on stock holdings in the 30 companies. Data are 
obtained from the Federal Communications Commission, except for dividends, which are from published company reports. 

All series. Profits before taxes refer to income after all charges and before Federal income taxes and dividends. For description of series 
and back figures, see pp. 662-666 of this BYLLETIN (manufacturing); pp. 215-217 of the BULLETIN for March 1942 (public utilities); p. 1126 of 
the BULLETIN for November 1942 (telephone); and p. 908 of the BULLETIN for September 1944 (electric power). 
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SALES, PROFITS, AND DIVIDENDS OF LARGE MANUFACTURING CORPORATIONS, BY INDUSTRY 


{In millions of dollars} 





Annual Quarterly 





| 


Industry 








Nondurable goods industries 

Total (94 corps.)! 
SG > oe ba 11,313 
Profits before taxes... 1 1,787 


Profits after taxes 908) 1,167 
Dividends... . hae 551 


Selected industries: 
Profits before taxes... . 


Profits after taxes... 
Dividends. ........ 


Profits before taxes........... 
Profits after taxes... 
Dividends 


Profits after taxes... 
Dividends inbbe has: 


Durable goods industri 


ee 


Total (106 corps.)? 

Sales nelle aa ma 23,818 
Profits before taxes : uy ; ; 60 3,107 
Profits after taxes............ q 1,836 
Dividends eke aside 746 


Selected industries: 
Primary metals and products (39 corps.) 
Sales - assesses} 5,429] 7,545) 9,067) 1,753 1,831 . 2,306 ° 
Profits before taxes i 451 891) 1,174 250) 201 227 237 304 385 
Profits after taxes...... iiss nae 270 545 720 153 122 141 
Dividends......... hanno ee 211 247 270 $1 57 84 60) 60) 90 


Machinery (27 corps.) 

ES + ad 2,310) 3,963) 4,781 819 984) 1,165 ,198) 1,140) 1,351 
Profits before taxes........ . nd atl 37 443 569 77 110 136 131 144 118 177 
Profits after taxes......... fees” -9 270 334 45 67 88 75 83 71 105 
Dividends a es a 97 113 126 25 26) 37 27 28 28 42 


Automobiles and equipment (15 corps.) 
RE din > © Wed habs © 6 oo nade aie nn ee eee 1,653} 1,925] 1,865) 1,951) 2,056) 2,221 
Profits before taxes ~ ate 37 809; 1,131 179 195 200) 236 247 251 305 327 
Profits after taxes es, ree —8 445 639 100) 112 114 118 142 146 175 176 
Dividends Sainte om 136 195 282 45 47 47 56 53 51) 65 112) 

| 









































! Total includes 26 companies in nondurable goods groups not shown separately, as follows: textile mill products (10); paper and allied products 
(15); and miscellaneous (1). 

2 Total includes 25 companies in durable goods groups not shown separately, as follows: building materials (12); transportation equipment 
other than automobile (6); and miscellaneous (7). 


CORPORATE PROFITS, TAXES, AND DIVIDENDS 
(Estimates of the Department of Commerce. Quarterly data at seasonally adjusted annual rates) 
{In billions of dollars] 





Undis- Profits 
tributed Quarter after 
profits 
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1 Figures, except for cash dividends, are estimates of Council of Economic Advisers, based on preliminary data. 
Source.—Same as for national income series. 





896 
175 
105 


993 
162 
120 


160 
341 
98 
197 















































Marketable public issues ! Nonmarketable public issues 
Sone Total Non- Fully 
otal || interest- : interest-| guaran- 
[ aring Certifi- Treasury| Special | bearing | teed in- 
End of month irect || direct || Totat? |/Treasury| cates of | Treasury|Treasury| Total* || U.S. | taxand| issues | direct | terest- 
debt debt bills bt- | notes bonds covings savings debt bearing 
edness bon notes securities 
1942—June.... 72,422] 71,968)}| 50,573)| 2,508 3,096 6,689 38,085) 13,510 || 10,188 3,015 7,885 454 4,549 
Dec.. . 108 ,170)| 107,308|| 76,488)| 6,627 | 10,534 , 863 49,268) 21,7 15, 6,384 9,032 862 4,283 
1943—June. . 136,696), 135 ,3 95,31 11,864 | 16,561 9,168 57,520 e 21,256 7,495 | 10,871 1,316 4,092 
Dec... 165 ,877|| 164, Ss, 13 ,072 ,843 | 11,175 A 36,574 || 27,363 8,586 | 12,703 1,370 4,225 
1944—-June. . 201 ,003|| 199 ,543)| 140,401)| 14,734 | 28,822 ,405 79,244) 44,855 ,606 9,557 | 14,287 1,460 1,516 
Dec... . P 228 ,891|| 161,648]| 16,428 | 30,401 | 23,039 91,585) 50,917 || 40,361 9,843 | 16,326 1,739 1,470 
oe. . 258 ,682|| 256,357|| 181,319)]| 17,041 | 34,136 | 23,497 | 106,448) 56,226 || 45,586 | 10,136 | 18,812 2,326 409 
oA 278,115|| 275,694); 198,778]| 17,037 | 38,155 | 22,967 | 120,423) 56,915 ,183 8,235 ,000 2,421 553 
1946—June. . 269 ,422)| 268,111|| 189,606) 17,039 | 34,804 | 18,261 | 119,323) 56,173 || 49,035 6,711 | 22,332 1,311 467 
Dec... 259 ,149)|| 257 ,649)| 176,613)| 17,033 | 29,987 | 10, 119,323) 56,451 || 49,776 5,725 | 24,585 1,500 331 
1947—June.. 258 ,286|| 255,113|| 168,702|| 15,775 | 25,296 8,142 9,323) 59,045 || 51,367 5,560 | 27,366 3,173 83 
Dec... 256 ,900)| 254,205|| 165,758)]| 15,136 | 21,220 | 11,375 | 117,863) 59,492 || 52,053 5,384 | 28,955 2,695 76 
1948—May. 252 ,236|| 249,958)| 160,888]; 13,761 | 20,065 | 11,375 | 115,524) 59,747 || 53,143 4,741 | 29,323 2,278 70 
June. 252,292 " 160 ,346|| 13,757 | 22,588 | 11,375 | 112,462 é 53,274 4,394 | 30,211 2,229 69 
July..... 253 ,374|| 251,168)| 159, 13,266 | 22,294 | 11,375 | 112,462] 60,822 ,60 4,386 | 30,787 2,206 51 
Aug... 253 ,049|| 250,875); 159,132|| 12,838 | 22,294 | 11,375 | 112,462 ® 54,704 4,340 ,88 2,175 47 
Sept..... 252 ,687|| 250,518|| 158,319]| 12,628 | 22,294 | 11,223 | 112,011) 60,978 || 54,776 4,404 | 31,221 2,170 46 
i ae 2,460); 250, 157,920) 12,607 | 26,008 +131 | 112,011|) 61,157 ,860 4,517 | 31,223 2,161 48 
Nov 252 ,506|| 250,391]; 157,731|| 12,418 | 26,008 7,131 | 112,011] 61,261 || 54,944 4,552 F 2,115 53 
252 ,800|| 250,579}| 157,482)) 12,224 | 26,525 7,131 | 111,440) 61,383 || 55,051 4,572 | 31,714 2,220 51 
1949—Jan...... 252,620); 250,435)| 156, 12,133 | 29,630 3,596 | 111,440) 61,714 || 55,352 4,618 | 31,760 2,186 32 
Feb. 252,721 t 156, 766)| 12,134 | 29,434 3,596 | 111,440) 62,033 663 4,641 | 31,804 2,118 22 
Mar..... 251,642)|| 249,573); 155,648]| 11,648 | 28,803 3,596 | 111,440 ,999 || 55,893 4,383 | 31,926 2,068 20 
pS 251,5 249,509); 155,4 11,542 | 28,710 3,596 | 111,440) 62,227 || 56,019 4,488 | 31,833 2,021 19 
May 251,889) cuenta 155,452); 11,544 | 28,710 3,596 | 111,440) 62,523 || 56,116 4,692 | 31,914 2,000 20 


























1 Including amounts held by Government agencies and trust funds, which aggregated 5,562 million dollars on May 31, 1949. 
2 Total marketable public issues includes Postal Savings and prewar bonds, and total nonmarketable public issues includes adjusted service 


depositary, Armed Forces Leave bonds, and 2 
Back figures.—See Banking and Monetary 


























UNITED STATES GOVERNMENT MARKETABLE PUBLIC 
SECURITIES OUTSTANDING MAY 31, 1949 
[On basis of daily statements of United States Treasury. In millions 
dollars] 
Issue and coupon rate |Amount|! Issue and coupon rate |Amount * 
‘Treasury bills ‘Treasury bonds—Cont. 

"3 8 aaa 907 || June 15, 1951-54 *..2% 1,627 

I 4S ee 906 || Sept. 15, 1951-53..... 2 7,986 

June 16, 1949.......... 903 || Sept. 15, 1951-55 2....3 755 

June 23, 1949.......... 907 || Dec. 15, 1951-53 2..2% 1,118 

June 30, 1949.......... 903 || Dec. 15, 1951-55..... 2 510 

[| eS SSS 902 Mar. 15, 1952-54...2% 1,024 

\" 2, eee 902 || Jume 15, 1952-54.....2 5,825 

"32 % are 904 une 15, 1952-55...2% 1,501 

et Dae GS 6. 6%40 caee 902 . 15, 1952-54..... 2 8,662 

Be, Gp sdeekeecs 802 || June 15, 1953-55 ?2....2 725 

Ss 4 are 900 || June 15, 1954-56 2..2% 681 

YS 3. Peo, 803 ar. 15, 1955-60 *..2 2,611 

Bee, Bh; WE ki ccecsses 905 Mar. 15, 1956-58. ..2 1,449 

Sept. 15, 1956-59 %..2 982 
Sept. 15, 1956-59...2 3,823 
June 15, 1958-63 *..2 919 
Cert. of indebtedness June 15, 1959-62 *..2 5,284 
9 Loe 3,470 
..2% 1,485 
..2% 2,118 
..2% 2,831 
Ca 343 3,761 
bow 3,838 
he SE 5,197 
baa 3,481 
bea 7,967 
.2% 2,716 
.2% | 11,689 
Treasury notes 
Ape. i, 1960...... 14 | 3,596 || 
Postal savings 
| bonds........... 2% 112 
| 
Treasury bonds | 

June 15, 1949-51...2 41,014 | Panama Canal Loan. 3 50 

Sept. 15, 1949-51...2 51,292 || ne 

Dec. 15, 1949-51...2 2,098 || Total direct issues... .. 155,452 

Dec. 15, 1949-52 2..3% 491 | a 

Dec. 15, 1949-53 *..234 | 1,786 || 

Mar. 15, 1950-52...2 ,963 | 

Sept. 15, 1950-52 *..244 | 1,186 |\Guaranteed Securities 

Sept. 15, 1950-52...2 4,939 || Federal Housing Admin. 

Dec. 15, 1950...... 1% | 2,635 WER. S cicaced Renews 12 
1 Sold on discount basis. See table on Open-Market Money Rates, 
p. 700. ? Partially tax exempt. 

3 Restricted. 4 Called for redemption on June 15, 1949. 
5 Called for redemption on Sept. 15, 1949. 


June 1949 





per cent Treasury investment bonds, series A-1965, not shown separately. 
tatistics, Tables 146-148, pp. 509-512. 


UNITED STATES SAVINGS BONDS 
{In millions of dollars] 

































































Redemp- 
Amount | Funds received from sales during | tions and 
out- period maturities 
Month standing 
at end of 
month All Series | Series | Series All 
series E F G series 
Fiscal year 
ending: 
June—1941..| 4,314 | 1,492 2 67 395 148 
1942..| 10,188 ,994 || 3,526 435 | 2,032 207 
1943..| 21,256 |11,789 || 8,271 758 | 2,759 848 
1944.. ’ 15,498 ||11,820 802 | 2,876 2,371 
1945..| 45,586 |14,891 |/11,553 679 | 2,658 4,298 
1946. .| 49,035 | 9,612 || 6,739 407 | 2,465 6,717 
1947. .| 51,367 | 7,208 || 4,287 360 | 2,561 5,545 
1948..| 53,274 | 6,235 || 4,026 301 | 1,907 §,113 
1948— May 53,143 432 305 17 110 428 
June 53,274 497 341 19 136 465 
July 54,607 | 1,673 379 246 | 1,048 438 
Aug. 54,704 473 334 18 122 442 
Sept 54,776 412 304 14 94 407 
Oct... .| 54,860 415 305 14 96 393 
Nov....| 54,944 419 308 15 95 406 
Dec. 55,051 540 399 22 120 432 
1949—Jan....| 55,352 647 438 29 180 476 
Feb....| 55, 599 386 32 182 369 
Mar....| 55,893 590 415 26 149 440 
Apr....| 56,019 454 331 19 104 398 
May...| 56,116 433 322 18 93 415 
Maturities and amounts outstanding May 31, 1949 
Year of All Series Series Series Series 
maturity series D E F G 
his a 6 9.0.0 544 8 Ge oe eee 
OEE 1,002 Cie toc odutieetbedocccderecettne 
Sa 1,554 437 - oy See Sere 
1952. ieee Masee ce cee '_ fea Oe 
ee sc | Se 5,707 201 1,076 
eer. Cae? Mawevessen 6,479 $11 2,052 
1955. f fsa 5,194 547 2,121 
Sa e Fe eee 2,696 625 2,451 
1957... i A 2,894 501 2,222 
1958... Ss Sf See 3,412 281 2,384 
1959... ll! Se 1,512 307 2,085 
sine « ane iF i Se! ae. ae 481 2,496 
Pe ke Sy 114 658 
Unclassified . . ge SS ee ee Oe 
Total....| 56,116 1,982 33,041 3,568 17,544 
705 
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OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED 
(Par value in millions of dollars] 





Gross debt 





Held by banks Held by nonbank investors 


ee awa or ary 





U. S. Govern- 
| Other | State ment agencies 


Com- t be nad ene and trust funds 
gov- | 


ern- : 
ments ay 








4,775 
6,120 
7,885 
10,871 
14,287 
18,812 
22,332 
24,585 
27 ,366 
28,955 
30,211 


31,400 
31,714 
31,760 
31,804 
31,926 


wawre.s 


1945—June... 
1946—June... 


1947—June... 
1948—June...| 250,132 


1948—Nov...| 250,444 
Dec....| 250,630 é . 
1949—Jan....| 250,467 | 252,656 || ° | . . 167 ,647 
Feb... .| 250,626 | 252,747 || | 62, . 168 , 105 
| 249,593 | 251,666 | > ’ 169,278 
| 1} | | 
¢ Corrected. 
1 Including holdings by banks in territories and insular possessions, which amounted to 400 million dollars on June 30, 1948. 
* Includes savings and loan associations, dealers and brokers, and investments of foreign balances and international accounts in this country. 
Note.—Holdings of Federal Reserve Banks and U. S. Government agencies and trust funds are reported figures; holdings of other investor 
Froure are estimated by the Treasury Department. The derived totals for banks and nonbank investors differ slightly from figures in the Treasury 
ulletin because of rounding. ; 
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SUMMARY DATA FROM TREASURY SURVEY OF OWNERSHIP OF SECURITIES ISSUED OR GUARANTEED 
BY THE UNITED STATES * 


[Interest-bearing public marketable securities. In millions of dollars] 

Govt | Fed- | C M | | Govt Com-| Mu- | 
vt. - om- u- vt. om- u- 
Toeat agen-/| eral- | mer- | tual ——f ] bg agen- mer- | tual 

End of month | sand-| cies | Re- | cial | sav- | (45, | Other!) End of month | 2214. || cies cial | sav- | 
i "|| and | serve | banks| ings oe : and banks| ings 

"é || trust | Banks} (*) | banks | °® trust () | banks | 

|| funds | funds 


pe of | Treasury bonds 

security: | and notes, due | 

| | or callable: 

Total:* | Within 1 year: | 

1947—June....|168,740)| 5,409/21 , 872/62 ,961/11, 845/23 ,969/42 ,684 1947—June.... ° 374) 
«eee /165,791)| 5 ,261|22, 559/61 ,370)11 ,552|22, 895/42 ,154 eee. 69) 1, | 8, 266 

1948—June....|160,373) 5,402|21 366/57 ,599 11, 522/21, 705/42, — | ° 3. 171 273 


779 
-|157, 496 5.477|23,333|55.353|10,877|19 819/42 ,637, 10,216)! | §,571; 232 329 


1949—Feb.... .|156,778)| 5,571|22,342/55,131/10,975/19,776/42,983|| 1949—Feb.....| 6,682)| : 207; 278 
Mar... . |155,660)| 5,613|21,688|53 ,641|11 030) 19, 641/44 ,047 Mar....| 8,644!| : 5| 5, 251; 389 
Treasury bills: | 1-5 years: | } 
1947—June....| 15,775 787| 1) 1}  479|) 1947—June....| 42,522)| , 574) 2,671 

| 15,136 11,433) 2,052 25| 154) 1,454 Dec.....| 49,948) 133,415) 1,876) 3,046 

| $8} 112) 21650] 1948—June....| 46, 124]| "580 1,829) 2.790 

740 Dec..... 44.053) 258/28 ,045| 1,769 2,501 

.828|| 1949—Feb.....| 44,053 es ,297| 1,692) 2,519 
440 Mar... .| 42,090 53] 2,779|26, 555) 2,317 
5-10 years: 





T 
































Dee... . 
1948—June....| 13,757 5| 8,577) 2,345 
Dec.....| 12,224 | 5,487) 2,794) 50 84 
1949—Feb.....| 12,134 | 5,304) 2,800) 59 
Mar..../| 11,648 51} 5,176) 1,781) 82) 


Certificates: | | 
1947—June....| 25,296 | 6,280) 8,536 362; 9,821 1947—June....| 18,932!| ° 1,245, 2,002 
Dec.....| 21,220 6,797) 6,538 269) 7,386 OC. sos ‘ 576 880 
1948—June....| 22,588 | 4,616) 8,552 | 479) 8,610 1948—June.... ° 546) 6,251) 506 911 
Dec... 26,525 | 6,078; 9,072 $ 672|10,423 BOG. «ke att 6, 520 997 


1949—Feb.....| 29,434 6,788) 9,407 S5| 690) 12 ,266 1949—Feb..... : |} 3 248) 6,58: 480 980 

Mar... .| 28,803 2| 6,887| 8,848 2 , 189) Mar... . ‘ | 174 , 733 432 974) 

Treasury notes: 10-20 years: | 
1947—June 8,142) | 369| 4,855 2,443 1947—June.... 78 6,751,15,137|12,425 
ec |} 11,375) 1,477) 5,327 8 | 5, 4,224) owas 834 8 ,606,18,211'17,710 
1948—June....| 11,375)|.... 1,968) 4,531 | 4,555 1948—June.... 2,921 a 8 ,639/17,12916,542 
Dee... 2,984 Dec... | s 
1 8 
1 8 


so #W WNe 


7,131 791| 3,099 7,215 048/15, 230/15 ,094 


1949—Feb..... 3,596) y 368; 1,928 ,314)15,244/15,339 
a 3,596) 385; 1,802 , 193} Mar.... ,532 15, 25615, 565 
Treasury bonds: l} | After 20 years: 
1947—June.... 727/48 ,756\11 ,407|23 ,305\29,822)| 1947—June... 
beoee 2,853/47 ,424/11,226|22,213 28 ,974)| Dec..... 
1948—June.... P | 3. 6, 206/42 ,146|11,047/20,880|26,847|| 1948—June.... 
Dec... 10 977/40, 371|10, 486/18 ,891 25 ,375)| eed 


1949—Feb.....|111,440]| 5,351) 9,883|/40,978)10,621|18,913/25,694|| 1949—Feb..... 


re 1,440) 5,357} 9,241/41,194 10, 707)18 ,829/26,112 Mar.... 


,082|; 1949—Feb....: 
































* Figures include only holdings by institutions or agencies from which reports are received. Data for commercial banks, mutual savings 
banks, insurance companies, and the residual ‘‘other” are not entirely comparable from month to month. Figures in column headed “other” 
include holdings by nonreporting banks and insurance companies as well as by other investors. Estimates of total holdings (including relatively 
smal! amounts of nonmarketable issues) by all banks and all insurance companies for certain dates are shown in the table above. 

1 Including stock savings banks. 

? Including Postal Savings and prewar bonds and a small amount of guaranteed securities, not shown separately below. 


706 FEepERAL Reserve BULLETIN 








SUMMARY OF TREASURY RECEIPTS, EXPENDITURES, AND RELATED ITEMS 
[In millions of dollars} 






























































































































































































































































































































; On basis of daily statements of United States Treasury Cash operating 
Increase (+) or | General fund of the T (end of period) —— La 
ie. or reasury 
decrease res - 
3 Assets 
yeas Net ~ po Lg ing La Deposits in Total | Cash income 
— month ceints | Dendi- (+ i. counts| ac- General} Fed. lia- | in- | 88h | (4) oF 
pts | ‘tures - etc.! |count!} Gross gen- Other | bili- | come | °'*S°| oy 
nde (-) debt fund eral Total | eral assets| ties 
vrs balance Re- = 
fund gurve depos- 
les 
el Fiscal year: 
1946...... 40 ,027| 60,703| —20,676| —524/...... +16 ,740| —10, n6.208 1 708 , 839/61 , 738] —17 ,899 
105 1947...... 40 ,043| 39,289 +754| —1,103) +555] —11, 136) —10,9. 3,308 1 962) 1,565 , 591136 ,931 3S 
75 1948...... 42,211|436,791| +5,419)+2,706| —SO7| —5,994| +1,624) 4,932 1 | 1,670 5 , 400/36 , 496 8,903 
37 1948—May..} 2,324) 2,222 103} +378] —144 —3| +334] 4,946 1 1,606 2,969] 2,507 +2 
S1 june. 4,859] 47,018] —2,159]+2,315| —226 +56 —14] 4,932 1 1,6 4,877] 4,129 748 
10 uly. .| 2,096] 63,558] —1,462] —178|§+700] +1,082} +141] 5,074 1 1,671 2,268] 2,588] —320 
28 Aug...} 2,505} 2,143) +362} +10) — —324| 241] 4,832 1 1,568 3,162] 2,950} +212 
98 Sept. .| 4,543} 2,869] 41,674) -—570 —362| +751] 5,583 1 1,653 4,667| 3,197] +1,469 : 
38 Oct...| 2,101] 2,685) —5 —144] +174) —227| —781] 4,802 1 1,621 2,280] 2,779} —499 : 
45 Nov...| 2,540} 2,8 —275| —30| —158 +46] —417] 4,385 1 1,591 3,190] 3,474) —283 ; 
= Dec...| 4,014) 3,603 +410} -—718| —163 +294 —177] 4,208} 1 1,599) 4,106) 4,243 —137 
" 1949—Jan...| 3,579] 2,968] +611] 321] +340) —179) +451] 4,659 1 1,793 3,683] 2,834) +849 
17 Feb 3,381} 2,646 736, -—154| —S51 +101 +631] 5,291 1,423 1,607 3,893) 3,252 1 
03 Mar 5,435} 3,621} +1,814| -—345| +87) —1,080 +476] 5,767 1,482 1,717 5,555) 3,845) +1,710 
45 Apr. 1,340) 2,748) —1, —465| +213 —111} —1,771}] 3,995 1,226 1,639 1,425) 3,140) —1,714 ' 
97 May 1,945} 2,822 —877 +9) —324 +359 —833} 3,163 1,586 Pcs 6b dlink > nels nelwelds 
37 
DETAILS OF TREASURY RECEIPTS 
On basis of daily statements of United States Treasury On basis of reports by collectors of internal revenue 
ry. Income taxes _ Deduct _inanetioal Cor ~~ income ~_ 
‘ee aes ae 1s- . come taxes an profits taxes 
tor Fiscal year cella- | $0¢i@l | Other |] Total Social | Net tate | and 
nid or month we g neous — re- re- | Refunds] Security| re- Normal | Excess | and ot nan 
her eat Other | internal ~~ ceipts®| ceipts of employ- | ceipts | With- Other ond and gift ie 
lo one revenue taxes ment held surtax other taxes | ‘@neous 
ploy taxes’ profits taxes 
Fiscal year: 
rr 9 392/21 ,493 7,725) 1,714) 3,915//44,238 2,973 1,238 9,858) 8,847 4,640 7,914 677| 7,036 
2 De knw a 10 ,013|19 ,292 8,049} 2,039) 5,115)/44,508 3,006 1,459 9,842) 9,501 6,055 3,622 779| 7,285 
ee 11 ,436)19,735 8,301} 2,396) 4,231//}46,099 2,272 1,616 11,534) 9,464 9,852 323 899| 7,412 
1948—May...| 1,358} 428 673} 401]  223/| 3,082 382 376 
June... 695) 3,006 694 145 564); 5,104 228 17 
er July.... 535 719 677 67 2,300 140 63 
Aug.... 1,165 403 742 410 228); 2,948 64 380 
Sept 694| 2,939 676 130 159); 4,597 46 8 
Oct 537 643 768 65 186}; 2,199 39 59 
— Nov 1,198 385 768 386 204); 2,941 43 358 
Dec 714) 2,328 702 134 184); 4,062 41 
1949—Jan 2,152 638 56 220); 3,675 58 38 
Feb 1,276} 1,414 654 438 152|| 3,935 273 280 
Mar 757) 4,342 720 170 143); 6,133 672 26 
1 Apr 562 747 644 81 273)| 2,306 891 75 
~ May 1,119 424 656 410 141)} 2,751 414 EE, « sds dice vies ties ons ov4 + teeew keh esehetesaee cba s 
6 
S DETAILS OF BUDGET EXPENDITURES AND TRUST ACCOUNTS 
6, 
1 On basis of daily statements of United States Treasury 
3 Budget expenditures Trust accounts, etc. 
“| Social Security Other 
“ Piscal year ‘nat. | Vet-| aia | Trane — Expenditures 
1 or month National| Inter-| ional |erans’| to my 
4 Total | est on fi- Ad- | agri- Other In- 
: eam (“Geir | nance | minio| car | trust [O%*] Net | tm, | Bs, | Re | te | Foren, 
8 - tration) ture | counts| ceipts | ments} tures ments) ‘Cooper | Other 
6 
5 
“TS aetieinelecsi 60,703|| 48,870] 4,722} 727 
eee ee 39,289); 16,766) 4,958) 4,928) 6,442 
7 ee 436,791 11,364) 5,211) 4,143) 6,317 
) 1948—May............ 2,222 930 124 251 530 
? aa 47,018 929) 1,508 433 559 
q si eis delew’ $3,558); 81,155 286 155} *772 
pS See ee 2,143 800) 114 138 530 
d My sits stent oe 2,869 715} 570} 282) 481 
, IS 2,685 931 212 174 482 
id= wapeeeey 2,815 957 122 206 612 
i vcchoanee 3,603|| 1,017) 1,112 153) 554 
1949—Jan............. 2,968)| 1,043] 319 200| 527 : 
REE 2,646 930 141 276 545 H 
Detisesreskee 3,621 1,109 589 505 639 
Pe diswkkacas 2,748 1,043 178 125} 547 : 
tht anata 2,822 ?1,043 125 ?122 584 















































® Preliminary. 
1 Excess of receipts (+) or expenditures (—). 2 Excluding items in process of collection beginning with July 1947. 
* For description, see Treasury Bulletin for September 1947 and su uent issues. . : 
* Including 3 billion-dollar transfer to Foreign Economic Cooperation Trust Fund, from which expenditures are made in later months. 
5 Change in classification. _* Including surplus property receipts and receipts from renegotiation of war contracts. which for fiscal years 
1946-1948 amounted to 501, 2,886, and 1,929 million dollars and 1,063, 279, and 161 million, respectively. 
7 These are appropriated directly to the Federal old-age and survivors insurance trust fund. 
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PRINCIPAL ASSETS AND LIABILITIES 





Assets, other than interagency items! Linton, othes than 





Com- Invest- De Bonds, notes, 
og ments Land, and pn oa 
ties, ___| struc- tures paya 

sup- tures, | 2nd [Other 
= | 2.5 and Fully 
mate- A guar | Other 

charges anteed 
rials by U.S. 








Sept. 30, 1948 
Dec. 


Classification by agency, 
1, 1948 
Department of Agriculture: 
arm Credit Administration: 
Banks for cooperatives 
Federal intermediate credit banks. 
Production credit corporations. .. . 
Regional Agricultural Credit Corp. . 
Agricultural Marketing Act Re- 
volving Fund 
Federal Farm Mort. 
Rural Electrification Administration . 
Commodity Credit Corp. 
Farmers’ Home Administration 
Federal Crop Insurance Corp........ 


Housing and Home Finance Agency: 
ome Loan Bank Board: 
Federal home loan banks 
Federal Savings and Loan Insur- 
ance Corp 


Public Housing Administration ¢ 
Federal Housing Administration 
Federal National Mortgage Association . 


Reconstruction Finance Corporation: 
Assets held for U. S. Treasury * 
Other 

Export-Import Bank 

Federal Deposit Insurance Corp. 

Federal Works Agency 

Tennessee Valley Authority 

All other 


















































CLASSIFICATION OF LOANS BY PURPOSE AND AGENCY 
Dec. 31, 1948 








Fed. Recon- 
inter- Farm- fone Public . | struc- 
medi- i ; ers’ Hous- tion 

ate pe i ; Home ing Fi- 
credit . Adm. . nance 
j : Corp. 


Purpose of loan 





To aid agriculture - (®) s 
To aid home owners awe 177 768 
To aid industry: 

i 138 140 


272 310 

To aid financial institutions: 
INE LiA <3 5 ee ws coctedecd baw a9 (?) 5 
Other » weed ae ptieakes 5 520 
i . 6,102 
190 00) 584 
50 368 


Total loans receivable (net)... | " 939) 2,138) 4, ‘wees 10,573 
| 





















































' Assets are shown on a net basis, i. e., after reserve for losses. . 

* Totals for each quarter include the United States’ investment of 635 million dollars in stock of the International Bank for Reconstruction 
and Development and its subscription of 2,750 million to the International Monetary Fund. 

* Less than $500,000. ‘Includes Farm Security Administration program, Homes Conversion program, Public War Housing program, 
Veterans’ Re-use Housing program, and Public Housing Administration activities under the United States Housing Act, as amended. 

* Assets representing unrecovered costs to the Corporation in its national defense, war, and reconversion activities, which are held for the 
Treasury for liquidation purposes in accordance with provisions of Public Law 860, 80th Congress. 

* Figures for one small agency are included for a date other then Dec. 31, 1948. 

NoTe.—Statement includes figures for certain business-type activities of the U. S. Government. Comparability of the figures in recent 
years has been affected by (1) the adoption of a_new reporting form and the substitution of quarterly for monthly reports beginning Sept. 30, 
1944, and (2) the exclusion of figures for the U. S. Maritime Commission beginning Mar. 31, 1948. For back figures see earlier issues of the 
BULLETIN and Banking and Monetary Statistics, Table 152, p. 517. 
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BUSINESS INDEXES 
[The terms “‘adjusted"’ and “‘unadjusted”’ refer to adjustment of monthly figures for seasonal variation] 





: : Construction 
‘Ghigsical Polume)™ | yg GEMFRCHE ay, | Pagplovmens 
ao. ue = 
1935-39 100 1923-25 = 100 





Freight Con- 
carload- sumers’ 
Manu- ings* ( prices 
factures 1935-39 
Year or month 00 00 ) =100 


Dur- | Non- 
able | dur- 
able 
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* Average per working day. » Preliminary. * Revised. 

1 For indexes by groups or industries, see pp. 710-713. For points in total index, by major groups, see p. 732. 

2 Three-month moving average, based on F. W. Dodge Corporation data; for description of index, see p. 358 of BULLETIN for July 1931. 
For monthly data (dollar value) by groups see p. 717. 

3 The unadjusted indexes of employment and pay rolls, wholesale commodity prices, and consumers’ prices are compiled by or based on data of 
the Bureau of Labor Statistics. Nonagricultural employment covers employees only and excludes personnel in the armed forces. 

4 For indexes by Federal Reserve districts and other department store data, see pp. 719-722. 

Back figures in BULLETIN.—For industrial production, August 1940, pp. 825-882, September 1941, pp. 933-937 and October 1943, pp. 958-984; 
for department store sales, June 1944. pp. 549-561. 





INDUSTRIAL PRODUCTION, BY INDUSTRIES 
(Adjusted for Seasonal Variation) 
{Index numbers of the Board of Governors. 1935-39 average= 100] 








Industry A 
ug. 








Industrial Production—Total........... 2.6660 eeeseeee 191 
197 


Machinery 
Manufacturing Arsenals and Depots * 
Transportation Equipment 
Automobiles (including parts) 
(Aircraft; Railroad cars; Locomotives; Shipbuilding— 
Private and Government) ! 


Nonferrous Metals and Products 








Smelting and refining 
(Copper smelting; Lead refining; Zinc smelting; 
Aluminum; Magnesium; Tin) ! | 
Fabricating 
(Copper products; Lead shipments; Zinc shipments; | 
Aluminum products; Magnesium products; Tin | 
consumption) ! 


Lumber and Products 


Furniture 
Stone, Clay, and Glass Products 
Glass products. 


Clay products 

Gypsum and plaster preducts 
Abrasive and asbestos products 
Other stone and clay products! 


Nondurable Manufactures. ..................0s005- 
Textiles and Products 


Textile fabrics 
Cotton consumption 
Rayon deliveries 
Nylon and silk consumption ! 
Wool textiles 
Carpet wool consumption 
Apparel wool consumption 
ool and worsted yarn 
RS te déén ek bboy een cewwelets 
Worsted yarn 
Woolen and worsted cloth................... 

















Leather and Products 


Leather tanning 
Cattle hide leathers 
Calf and kip leathers 
Goat and kid leathers 





Manufactured Food Products 


Wheat flour 

Cane sugar meltings ' - 
Manufactured dairy products |9149 
71 
Cheese 170 
Canned and dried milk 175 
Ice cream ere 



































» Preliminary. ° Revised. 
1 Series included in total and group indexes but not available for publication separately. 
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‘INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued 
(Adjusted for Seasonal Variation) 


{Index numbers of the Board of Governors. 1935-39 average = 100] 





1948 





Industry 











Manufactured Food Products—Continued 


Meat pac 
Pork and lard.. 
Beef 


Lamb and mutton 


Other manufactured foods 
Processed fruits and vegetables... 
Confectionery 
Other food products 


Soda pulp 
Sulphate pulp 
Sulphite pulp 


ng paper 

Tissue and absorbent paper 
Wrapping paper 

Newsprint 


Newsprint consumption 
Printing paper (same as shown under Paper) 


Petroleum and Coal Products 


Petroleum refining * 


yon 

Industrial chemicals 
Explosives and ammunition ! 
Other chemical products ! 


Anthracite 
Crude petroleum 


Metals other than gold and silver 


» acaca Lead; Zinc)! 2 
Gold rd 
6 












































» Preliminary. r Revised. _—_! Series included in total and group indexes but not available for publication separately. 
2 This series is in process of revision. 


Note.—For description and back figures see BULLETIN for October 1943, pp. 940-984, September 1941, pp. 878-881 and 933-937, and August 
1940, pp. 753-771 and 825-882. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES 
(Without Seasonal Adjustment) 
{Index numbers of the Board of Governors. 


1935-39 average = 100] 





Industry 


Industrial Production—Total 
Manufactures—Total..... 

Durable Manufactures 
Iron and Steel 


Pig iron 
Seees..... 
Open hearth 
Electric 


Machinery 
Manufacturing Arsenals and Depots ' 
Transportation Equipment 


Automobiles (including parts) a 
(Aircraft; Railroad cars; Locomotives; Shipbuilding— 
Private and Government)'.. ae 


Nonferrous Metals and Products 


Smelting and refining 
(Copper smelting; Lead refining; Zine smelting; 
Aluminum; Magnesium; Tin)! 
Fabricating. . 
(Copper products; Lead ‘shipments: Zinc shipments; 
Aluminum products; Magnesium presen Tin 
consumption)! 


Lumber and Products... 


Furniture. 
Stone, Clay, and Glass Products 


Glass products. eo 
Glass containers 


Clay products ; 
Gypsum and plaste r produc ts 

Abrasive and asbestos products 
Other stone and clay products ! 


Nondurable Manufactures 
Textiles and Products 


Textile fabrics P 
Cotton consumption 
Rayon deliveries. ...... 
Nylon and silk consumption ! 
Wool textiles. : 
Carpet wool consumption . 
Apparel wool consumption 
Woolen and worsted yarn. . 
Woolen yarn.... : 
Worsted yarn 
Woolen and worsted cloth. . 


Leather and Products 


L anther tanning , 
Cattle hide leathers 
Calf and kip leathers 
Goat and kid leathers 
Sheep and lamb leathers 


Manufactured Food Products... 


Wheat flour. , 
Cane sugar meltings 1 
Manufactured dairy products 


Cheese. 
Canned and dried milk.. 
Ice cream 


Aug. | Sept. 
































194 | 197 
200 | 203 
224 | 227 
207 
200 
235 


179 
635 








1949 





Mar. | Apr. 


181 [?177 
190 | 183 
221 (213 
233 
221 
"264 
202 
706 


252 





184 








209 


“173° 


NNR eee 
/ NRK Anns 
' Owe sit 




















» Preliminary. r Revised. 


! Series included in total and group indexes but not available for publication separately. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued 
(Without Seasonal Adjustment) 


{Index numbers of the Board of Governors. 1935-39 average =100] 











Industry 








Manufactured Food Products—Continued 


Meat packin 
Pork an 
Beef 


Other manufactured foods 
Processed fruits and vegetables 
Confectionery 
Other food products 


Alcoholic Beverages 


Malt liquor 

Whiskey 

Other distilled spirits 
Rectified liquors 


Industrial Alcohol from Beverage Plants'....... 
Tobacco Products 


Groundwood pulp.... 
Soda pulp 

Sulphate pulp.......... 
Sulphite pulp...... 


Fine paper ? 
Printing paper 
Tissue and absorbent paper... 
Wrapping paper 
Newsprint 
Paperboard containers (same as Paperboard) 


Printing and Publishing 


Newsprint consumption 
Printing paper (same as shown under Paper) 


Petroleum and Coal Products 
Petroleum refining * 
Gasoline 
Fuel oil... .. 
Lubricating oil 
Kerosene 


By-product coke 
Beehive coke 


Explosives and ammunition!...... 
Other chemical products !:... 


Rubber Products 
e145 
PIAS 
jutatens ane P133 
Bituminous coal.......... ; p144 
Anthracite ihe a 88 PRR 

Crude petroleum P156 
Metals psy P126 
212 P183 
314 °237 
61 












































» Preliminary. r Revised. 1 Series included in total and group indexes but not available for publication separately. 

2 This series is in process of revision. 

Note.—For description and back figures see BULLETIN for October 1943, pp. 940-984, September 1941, pp. 878-881 and 933-937, and August 
1940, pp. 753-771 and 825-882. 
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FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES 
(Without Seasonal Adjustment) 
[Index numbers of the Bureau of Labor Statistics, 1939= 100] 








Factory employment Factory pay rolls 


1949 








| Dec. | Jan. Feb. . | Apr. ‘eb. | Apr. 


| 159.4) 154.7) 153.3 ‘ ‘ q 4) 347.1 
| 186.5) "180.7 177.8 j ‘ : 0) 393.4 
134.2) 134.0 . ’ i .7| 301.9 

6 


Iron and Steel and Products.......... 158.8) 1! ; ; ; 329 
Blast furnaces, steel works, etc.....| 13: f 141 le 253 
Steel castings i | 23 226 477 
Tin cans and other tinware....... j 136 F 7 275 
Hardware.... | as r142 362 
Stoves and heating equipment 55 126 364 
Steam, hot-water heating appa- - . 

6 ; 415 


Stamped and enameled ware 179 463 
Structural and ornamental metal 
181 








Electrical Machinery 
Electrical equipment 
Radios and phonographs 





Machinery except Electrical 
Machinery machine-shop 
products 
Engines and turbines 


Agricultural, excluding tractors... . 
achine tools 

Machine-tocl accessories 

Pumps 

Refrigerators 





Transportation Equipment, except Autos 
Aircraft, except aircraft engines... . 
Aircraft engines . 

Shipbuilding and 





Automobiles. .... 


Nonferrous Metals and Products 
Primary smelting and refining 
Alloying and rolling, except alu- 

minum 
Aluminum manufactures..... . 


Lumber and Timber Basic Products 
Sawmills and logging camps 
Planing and plyw mills 


Furniture and Lumber Products. . 
Furniture 


Stone, Clay, and Glass Products 
Glass and glassware 











Brick, tile, and terra cotta 
Pottery and related products 


Textile-Mill and Fiber Products 
Cotton goods except smal! wares. . . 
Silk and rayon goods 
Woolen and worsted manufactures. 
Hosiery 
Dyeing and finishing textiles. .... . 


Apparel and Other Finished Textiles... . 
Men's clothing, n.e.c.............. 
Shirts, collars and nightwear 
Women’s clothing, n.e.c........... 
Millinery ae 














Leather and Leather Products 
i  RETFEES 
Boots and shoes 


Food and Kindred Products 
earns and meat packing... .| 


Confectionery 
Malt liquors 
Canning and preserving.......... 








Tobacco Manufactures 3. 
Cigarettes 121 
i 83 

















NoTE.— Underlying figures are for pay roll period ending nearest middle of month and cover production workers only. Figures for Apri! 
1949 are preliminary. Back data and data for industries not here shown may be obtained from the Bureau of Labor Statistics. 
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FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES—Continued 
Without Seasonal Adjustment) 


[Index numbers of the Bureau of Labor Statistics, 1939= 100) 





Factory employment 





Industry group or industry 1949 





Jan. | Feb. 





Paper and Allied Products ’ . 1) 147. 
Paper and pulp 148 
Paper goods, M.e.c..............+. 165 
Paper boxes 136 


Printing and Publishing............... , . .2] 132. 
Newspaper periodicals 126 
Book and job 146 


Chemicals and Allied Products , . 0} 206. 
Drugs, medicines, and insecticides . 241 
Rayon and allied products 135 
CUIOOED, DMB. oc ceeds s cccves 300 
Explosives and safety fuses 372 
Ammunition, small arms 166 
Cottonseed 7156 
Fertilizers 162 


Products of Petroleum and Coal : x .O} 153. 8) 152.6 
Petroleum refinin 154 154 
Coke and by-pr 149 147 


Rubber Products : ‘ 8) 157. 1] 151.0) . 
Rubber tires and inner tubes 163 ak 
Rubber goods, other. . — 154 148 





Miscellaneous Industries . : .7| 169. .9| 164.8 
Instruments, scientific 270 275 
Photographic apparatus j 217 210 















































For footnote, see preceding page. 


FACTORY EMPLOYMENT 
(Adjusted for Seasonal Variation) 


{Index numbers of the Board of Governors, 1939= 100] 





1948 1949 





Mar. Apr. June July Aug. Sept. Oct. Nov. . Jan. Feb. Mar. Apr. 





.| 160.1 | 157.1 56.7 | 158.8 | 159.8 | 160.1 | 163.3 | 162.8 | 161.2 : 155.3 | 7153.6 | 151.1 | 7148.4 
Durable 188.4 | 185.5 ; 184.0 | 185.1 | 184.9 | 188.0 | 188.7 | 188.5 -4 |7181.2 | 178.3 | 175.2 |P171.1 
Nondurable 137.7 | 134.7 : 138.9 | 139.8 | 140.6 | 143.8 | 142.3 | 139.6 36.7 | 134.9 | 7134.0 | 132.0 | 7130.5 















































» Preliminary. r Revised. Note.—Back res for Total group from January 1919, and for Durable and Nondurable groups from 
January 1923, may be obtained from the Division of Research and Statistics. 


HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES 
{Compiled by the Bureau of Labor Statistics] 





Average hours worked per week Average hourly earnings (dollars per hour) 





Industry group 1948 1949 1948 1949 





Feb. | Mar.) Apr. . | Apr. 4 ‘ Feb. | Mar. 


1.292) 1. . "1.375 
!. ‘ ‘ ‘ 14! 








All manufacturing 
Durable goods......... 


Iron and steel and products 

Electrical machinery 

Machinery except electrical 
Transportation equipment, except autos... 
Automobiles 

Nonferrous metals and products 

Lumber and timber basic products........ 
Furniture and finished lumber products... . 
Stone, clay, and glass products 


Nondurable goods 


wv 
a 


£ 
ri. 
"a. 
“3. 
"i. 
“a. 








DA Aoweon.e— 
os fb bab tub 6b ot ts 


~ 





Textiles—mill and fiber products......... 
Apparel and other finished products 
Leather and manufactures 

Food and kindred aeecerte 

Tobacco manufactures. . 

Paper and allied products. 

Printing, publishing, and allied industries . 
Chemicals and allied products 

Products of petroleum and coal........... 
Rubber prod 

Miscellaneous industries 





327 

















POWONINENNOS DBD WO SCaNSCS 
AAW RADON Hw WwW APN eaAm wn NS 
CONCONSUnNS NO reOeNnwowMns 
SuCOSOSSCONN B&B ONAUNHOUK 


WOM ARM OUNS 


ee ee ee 


39 228) 




















DR OaR Ne OwD C DOwWmOCWOWA © & 
CHONnewwOoH SS BOWER w © & 








r Revised. 
Note.—Figures for April 1949 are preliminary. Back figures are available from the Bureau of Labor Statistics. 


June 1949 





ESTIMATED EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION 
{Unadjusted, estimates of Bureau of Labor Statistics. Adjusted, Board of Governors} 
(Thousands of persons] 





c Transporta- fateni. 
ontract >: tate, and 
construction Finance local 

ahaa government ! 


, Manufac- ace 
Year or month turing Mining 





10,780 
12,974 
15,051 
17,381 
17,111 


S23 





BEZERER 


. 


ee ££ EE EE 


1949 January : 44.773 
February : 44,502 
March ; 44,208 
April 44,026 


UNADJUSTED 


44,600 
44,299 
44,616 
45,009 
45 ,098 
45,478 
45 ,889 
45,877 
45,739 
46 ,088 


S238 
S23 


BERLE2 


NNNNNNNN 
ree ee ee ee 


* 
+ 
wn 
- 
.7 


1949—January a 744,350 
February 44.016 
March 43,871 15,597 
April. . 43 890 15,265 





Saas 
un 
=e 





























r Revised. ! Includes Federal Force Account Construction. 

Note.—Estimates include all full- and part-time wage and salary workers in nonagricultural establishments employed during the pay period 
ending nearest the 15th of the month. Proprietors, self-employed persons, domestic servants, and personnel of the armed forces are excluded. 
April 1949 figures are preliminary. Back unadjusted data are available from the Bureau of Labor Statistics; seasonally adjusted figures begin- 
ning January 1939 may be obtained from the Division of Research and Statistics. 


LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT 
(Bureau of the Census estimates without seasonal adjustment. Thousands of persons 14 years of age and over] 


Civilian labor force 

Total non- Total | " Pre 
snetipiei ‘ Employed ! Not in the 

Year or month institutional labor i] iets ervey Be 


7 ~ : 
population force In nonagricul- _In ployed 
tural industries agriculture 














} 
100 ,230 . ° 9,540 8,120 
101,370 ° ° . 9,100 5,560 

’ 9,250 2,660 
9,080 1,070 
8,950 670 
8,580 1,040 
2,270 
2,142 
2,064 


2,193 
1,761 





63,138 
62 ,828 


1949—January......... . 61,546 57,414 50,651 
February . 61,896 % 57,168 50,174 
a 2 62 ,305 57 ,647 50,254 
April os 57,819 





























' Includes self-employed, unpaid family, and domestic service workers. 
2 Annual averages for 1940 include an allowance for January and February inasmuch as the monthly series began in March 1940. 


Note.—Details do not necessarily add to group totals. Information on the labor force status of the population is obtained through inter- 
views of households on a sample basis. Data relate to the calendar week that contains the eighth day of the month. Back data are available 
from the Bureau of the Census. 
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luded. 
begin- 


inter- 


lable 


CONSTRUCTION CONTRACTS AWARDED, BY TYPE OF CONSTRUCTION 
|Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts in millions of dollars} 





Total Residential 


Nonresidential building Public works 





building 


Factories 


and public 
Commercial utilities 








1949 1948 1948 





January 
February 


























1,127. 





























CONSTRUCTION CONTRACTS AWARDED, BY OWNERSHIP 
(Figures for 37 States east of the Rocky Mountains, as reported by the 
F. W. Dodge Corporation. Value of contracts in millions of dollars] 





Total Public ownership | Private ownership 





Month 
. 1948 1947 | 1948 | 1949 | 1947 | 1948 | 1949 








January.... 


625 ae 416 



































7760/9430 ...-||2,29613, 46416 ,323).. 





LOANS INSURED BY FEDERAL HOUSING ADMINISTRATION 
{In millions of doliars] 





Title I Loans Mortgages on 





Prop- | Small | 1- to 4- Rental |Warand 


Year or month erty home | family —— Vet- | 
im- con- | houses | ,87OUP | ¢rans 
(Title housing} housing 


prove- | struc- : 
ment!| tion Il) Ts (Title 


249 21 877 1 
141 15 
87 
114 
171 
321 
534 





December. . 298 


1949—January.... 269 
February. . . 279 
March..... 283 § 
April 269)| J 3 ’ : 109 


























¢ Corrected 

1Net proceeds to borrowers. 2 Mortgages insured under War 
Housing Title VI through April 1946; figures thereafter represent 
mainly mortgages insured under the Veterans’ Housing Title VI 
(approved May 22, 1946) but include a few refinanced mortgages 
originally written under the War Housing Title VI. Beginning with 
December 1947, figures include mortgages insured in connection with 
sale of Government owned war housing, and beginning with February 
1948 include insured loans to finance the manufacture of housing. 

3 Less than $500,000. 

Note.—Figures represent gross insurance written during the period 
and do not take account of principal repayments on previously insured 
loans. Figures include some reinsured mortgages. which are shown in 
the month in which they were reported by FHA. Reinsured mortgages 
on rental and group housing (Title II) are not necessarily shown in the 
month in which reinsurance took place. 


June 1949 





CONSTRUCTION CONTRACTS AWARDED, BY DISTRICT 


Pies for 37 States east of the Rocky Mountains, as reported by the 
. W. Dodge Corporation. Value of contracts in thousands of dollars] 





1949 1948 





Federal Reserve district 
Apr. 








53,912 

: 133,291 
Philadelphia 53, ‘ 60 ,202 
Cleveland ; 86,714 
Richmond 545 ; 93,394 
80 122,971 

142 , 586 


Minneapolis 53. - 27.907 
Kansas City : : 34,296 
ede 54,764 





Total (11 districts)... ..... 22.06. : 3 747,619 | 873,882 














INSURED FHA HOME MORTGAGES (TITLE II) HELD IN 
PORTFOLIO, BY CLASS OF INSTITUTION 


{In millions of dollars] 





Sav- 
Com- 7 ings 
End of month mer- | sav- and 

cial in loan 
banks | ,'"8° | associ- 
ations 





140 


134 
253 122 


: 247 122 
2,946 252 233 917 106 


1947—June 2,860 |/1, 245 229 889 102 
De 2,871 , 244 232 899 110 


1948—June.... |2,988 |/1, 251 245 973 110 
Dec......|3.237 : 265 269 |1,113 152 
| 





























‘The RFC Mortgage Company, the Federal National Mortgage 
Association, the Federal Deposit Insurance Corporation, and the 
United States Housing Corporation. 

2 Including mortgage companies, finance companies, industrial banks, 
endowed institutions, private and State benefit funds, etc. 

Notr.—Figures represent gross amount of mortgages held, exclud- 
ing terminated mortgages and cases in transit to or being audited at the 
Federal Housing Administration. 
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MERCHANDISE EXPORTS AND IMPORTS 
{In millions of dollars] 





Merchandise exports ! Merchandise imports? Excess of exports 





1946 1948 1949 1946 


1947 1946 1947 1948 





903 798 ° 1,092 |?1 ,090 394 
887 670 ; 1.086 | 71,033 318 
1,029 , 1,139 [71,154 385 


1,005 P1,121 366 406 
1,135 851 ¥1,102 393 

868 71,015 360 382 
895 71,019 431 


738 83 #990 422 
$14 643 7926 377 


455 $37 71,021 394 
639 986 »820 478 
737 | 1,097 71,285 $29 


2,819 | 2,284 e 3,317 . d 1,096 


























531 405 583 "545 
437 352 709 497 
445 431 882 404 


782 95389 
474 457 940 9548 
463 496 772 9390 


450 705 9456 
400 378 461 745 9385 
473 175 266 639 9365 


492 109 743 »421 
455 314 508 687 9266 
603 439 567 Sil °565 


1,412 ° ° 1,797 | 1,188 | 2,174 | 1,506 


























® Preliminary. * Revised. 


1 Including —_ domestic and foreign merchandise. Beginn January 1948, recorded exports include shipments under the Army Civilian 
Suonly Treas Program for occupied areas. The average monthly value of such unrecorded shipments in 1947 was 75.9 million dollars. 
General imports including merchandise entered for immediate consumption and that entered for storage in bonded warehouses. 


Source.—Department of Com 


merce. 
Back figures.—See BULLETIN for March 1947, p. 318; March 1943, p. 261; February 1940, p. 153; February 1937, p. 152; July 1933, p. 431; 


and January 1931, p. 18. 


FREIGHT CARLOADINGS, BY CLASSES 
[Index numbers, 1935-39 average = 100] 





S& 
Coal | Coke) Grain Live- 


Total stock 





| 
| 
| 


SEASONALLY 
ADJUSTED 


1948—January 
February... . 


November... 
December. . . 


1949—January 
February.... 
OS eee 
April 


<< 





UNADJUSTED 


1948—January.... 
February... . 


1949— January 
February.... 


April 



































r Revised. 

Note.—For description and back data, see BULLETIN for June — pp. 
529-533. Based on daily average loadings. Basic data compiled by Associa- 
tion of American Railroads. Total index compiled by combining indexes for 
classes with weights derived from revenue data of the Interstate Commerce 
Commission. 
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REVENUES, embete = INCOME OF CLASS I 
RAILROADS 


[In a of dollars] 





Total Net 
railway a railway 
operating operating 

revenues | “*P©"S€S | income 





SEASONALLY 
ADJUSTED 


1949—January.... 
February... 
March. . 


UNADJUSTED 
eet ~~ coda 


1949—January.... 697 
February... 
674 

















® Preliminary. r Revised. 

Note,—Descriptive material and back figures may be ob- 
tained from the Division of Research and Statistics. Basic 
data compiled by the Interstate Commerce Commission. 
Annual figures include revisions not available monthly, 
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DEPARTMENT STORE STATISTICS 


[Based on retail value figures] 
SALES AND STOCKS, BY FEDERAL RESERVE DISTRICTS 


[Index numbers, 1935-39 average = 100] 





Year or month 


Federal Reserve district 





Rich- 
mond 


At- 


Chi- 





September. . . 


7 Ee ae 


1949—January 
February 
March.. 
April 


UNADJUSTED 


1949—January. 
February. . 
March 
April. . . 


SEASONALLY ADJUSTED 


1948—April.... 
a 

, 
[aS 
August 
September 
October . 
November 
December. . 


1949—January... 
February 
March....... 
April 


UNADJUSTED 


1948—April 
May 
June... 
July... ¥ ’ 
[PS 
September... .. 
October...... 
November... 
December. . 


1949—January... 
February. . . 
March...... 
April. . 
































? Preliminary. 


* Revised. = P i : 
1 Sales and stocks indexes adjusted to reflect revised seasonal factors; indexes for the United States and the Dallas District and sales indexes 


for the San Francisco District subject to further adjustment. 


? Sales indexes adjusted to re’ 
3 Diguees ior as are the average per trading day, while those for stocks are as of the end of the month or the annual average. 


NotEe.—For description and monthly indexes for back years for sales see BULLETIN for June 1944, pp. 542-561, and for stocks see BULLETIN 


for June 1946, pp. 588-612. 


June 1949 


t revised seasonal factors. 




















DEPARTMENT STORE STATISTICS—Continued 
SALES AND STOCKS BY MAJOR DEPARTMENTS 





a year ago stocks to | without seasonal adjustment 
(value) sales ! 1941 average monthly sales= 100 2 





| 
| Per cent change from Ratio of Index numbers 
eee 


Num- 

ber of 
Department stores 
report- 


Stocks oo 
Sales during poe of March Sales during | Stocks at end 
peric =e.) period of month 


1949 | 1948 | | 1948 





3 mos. | Mar. oot ee : 
1949 | 1949 : Ey 








| 





GRAND TOTAL-entire store * 
MAIN STORE — total 
Piece goods and household textiles ‘ 5 il 


Piece goods , —11 
Silks, velvets, and synthetics dade ie ol 2 —13 

‘ . —11 

9 


| 
| 
onl 
| 
| 
| 
| 


—+| -3 


nore S&S @ 


Woolen dress goods 
Cotton wash goods add — 

Household textiles ee - ; +5 
Linen and towels : eas , | +5 
Domestic—muslins, sheetings ca } J +8 
Blankets, comforters, and spreads —2 


UnNOeN4ewSeny Sw © 
WwnenNeKwNw ow Nw 


Small wares. . § —1 
Laces, trimmings, embroideries, and ribbons : —19 
Notions es sebhecune >. a —4 
Toilet articles, drug sundries a i) a 0 
Silverware and jewelry ‘ 

Silverware and clocks 
Costume jewelry *.. P 
Fine jewelry and watches ¢. 
Art needlework. 
Books and stationery 
Books and magazines. . 
Stationery 

















eed ee ease. 


Women's and misses’ apparel and accessories . 
Women's and misses’ ready-to-wear accessories. 
Neckwear and scarfs 
Handkerchiefs 
Millinery. 
Women’s and children’s gloves 
Corsets and brassieres 
Women’s and children's hosiery 
Underwear, slips, and negligees 
Knit underwear 
Silk. and muslin underwear, and ‘slips 
Negligees, robes, and lounging copusel 
Infants’ wear ; 
Handbags and small leather goods 
Ww omen ‘s and children's shoes 
~hildren’ s shoes * 
Women's shoes ¢ 
Women's and misses’ reac d-to-wear r apparel 
Women's and misses’ coats and suits 
Coats * beeeate 
Suits ¢ 
Juniors’ and girls’ wear : 
Juniors’ coats, suits, and dresses. 
Girls’ wear 
Womens’ and misses’ dresses 
Inexpensive dresses ‘ 4 
Better dresses ¢ < 
Blouses, skirts, and sportswear 
Aprons, housedresses, and uniforms 
Furs : dhe 


NE UNO ROE EROOR RK ROUEN OWDOOREOE WAKUENOCCHWHEOS 


DORK RUA RE WWW ORUN CONCH Ons Oe ee 


Men's and boys’ wear 
Men's clothing 
Men's furnishings and hats 
Boys’ wear 
Men's and boys’ shoes and slippers 


Sa > ih SNK REN eK Re ee NNN NW Wwe Ge eI PAW OWUNewWoww SWF ENNNRWS |S WS 


PROAR 


— 


Housefurnishings 

Furniture and bedding ; 
Mattresses, springs and studio beds ¢ 
Upholstered and other furniture ¢ 

Domestic floor coverings eee 
Rugs and carpets ¢ 
Linoleum ¢ 

Draperies, curtains, ‘and upholstery 

Lamps and shades. ....... 

China and glassware 

Major household appliances... . 

Housewares (including minor appliance es) . 

Gift shop 4 ‘ 
Radios, phonographs, television, records, etc.‘ 
Radios, phonographs, television ¢ : 
Records, sheet music, and instruments ¢ 


on) 


~ 


Do oe Ge ee tS ee PVE NNN KR ee ee NW NWN WWENNOWNNN wSWWh OWE Pew & 
SK WON N wun fe ne or . C= Oo = se me ine 


Vim deme SID D OOO 6 OO 
nN 


ow 


Miscellaneous merchandise departments 
Toys, games, sporting vonmed and cameras 
Toys and games 
Sporting goods and cameras 
SU Fo kai sac cence 
Candy * 


KRAKOW SWKUWWWHWReUn ee 
AUN NW hee 


00 Oe ae 
0 ee te 


~ 
= 





For footnotes see following page. 
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at 
100? 


it end 
nth 


aSeeneeee 


| 1948 


DEPARTMENT STORE STATISTICS—Continued 
SALES AND STOCKS BY MAJOR DEPARTMENTS—Continued 





Per cent change from Ratio of Index numbers 
a year ago stocks to without seasonal adjustment 
(value) sales! 1941 average monthly sales= 100? 





Num- 

ber of : Stocks : 
Sales during Sales during Stocks at end 

Department —_ period — of March riod ef month 


ing 





Mar. Three Mar. 1949 1948 1949 1948 


mos. 
1949 | 1949 | 1949 Feb. | Mar. . | Feb. 








BASEMENT STORE—total -7 —2 
Domestics and blankets ‘ 


N 
- 


152 


wos 
- 
o 


Women’s and misses’ ready-to-wear 
Intimate apparel ¢ 
Coats and suits * 


Blouses, skirts, and sportswear a 
Girls’ wear * 
OEE WE evcransnecss 


Men's and boys’ wear 
Men's wear * 
Men's clothing‘. . 
Men's furnishings ¢ 
Boys’ wear‘ 


KWwNwhy Nee KON 





Housefurnishings. . 





® NW KNNKKRN NENK KN 
) oO £212 WwWeOvwenO SS = 


vo 








NONMERCHANDISE— total ¢. 


Barber and beauty shop‘..... (5) ; | 
! | ! | 





u 


























1 The ratio of stocks to sales is obtained by dividing stocks at the end of the month by sales during the month and hence indicates the 
number of months’ supply on hand at the end of the month in terms of sales for that month. 

2 The 1941 average of monthly sales for each department is used as a base in computing the sales index for that department. The stocks 
index is derived by applying to the sales index for each month the corresponding stocks-sales ratio. For description and monthly indexes of 


sales and stocks by department groups for back years, see BULLETIN for August 1946, pp. 856-858. The titles of the tables on pp. 857 and 
858 were reversed. 


2 For movements of total department store sales and stocks see the indexes for the United States on p. 719. 

4 Index numbers of sales and stocks for this department are not available for publication separately; the department, however, is included 
in group and total indexes. 5 Data not available. 

Note.— Based on reports from a group of large department stores located in various cities throughout the country. In 1947, sales and stocks 
at these stores accounted for about 50 per cent of estimated total department store sales and stocks. Not all stores report data for all of the 
departments shown; consequently, the sample for the individual departments is not so comprehensive as that for the total. 


SALES, STOCKS, AND OUTSTANDING ORDERS WEEKLY INDEX OF SALES 
AT 296 DEPARTMENT STORES * [Weeks ending on dates shown. 1935-39 average = 100] 


Sedlili ; " SLOTAN 


Amount Without seasonal adjustment 
(In millions of dollars) 











Year or month Out- 
= Stocks | standing 
awe (end hy Fre yet 
mont end o 
month) month) 





BORD QVETRER 6 oc oc cicccscces 128 
1940 average.......... 136 
1941 average awe 156 
1942 average..... 179 
1943 average cu ten - 204 
1944 average.... 
1945 average 
1946 average 
1947 average 
1948 average 





1948—April............ 
M 











1949—Tanuary 
February 
March 
Apr il 














Nore.—Revised series. For description and back figures, see 
? Preliminary. r Revised. BULLETIN for September 1944, pp. 874-875. 
1 These figures are not estimates for all department stores in the 
United States. 


Back figures.— Division of Research and Statistics, 





June 1949 





DEPARTMENT STORE STATISTICS—Continued 
SALES BY FEDERAL RESERVE DISTRICTS AND BY CITIES 
[Percentage change from corresponding period of preceding year] 





Apr. | Mar. Apr. | Mar. 
1949 | 1949 1949 





United States. . ; Kansas City— 
Erie! +14 —4 

+12 -10 

+24) —19 

P+7| —13) 
+9) -3 
+5) —14 

Springfield 7 .| +10) —18 

Worcester...... J 

Providence... . . 





Bridgeport '.... 


Binghamton... . 5 . 

Fort Smith 
Ehahe : Little Rock!... 
~ . Kali Ch'ls'ton, W.Va. Evansville 


ey re .S Huntington. ... Louisville ! 


Poughkeepsie. . . 
Rochester ! 
Schenectady. . . 








Philadelphia... 

Trenton ! . s pennenpetie. \ 
Lancaster !..... inneapolis '.. . 
Philadelphia '. . 
Reading ! 
Wilkes-Barre '.. 


Vallejo and 
York ! Napa ' 


Cincinnati !.... 
Cleveland ! 
Columbus ! 
Springfield !.... 











Knoxville ! 
Youngstown '.. Nashville ' 





























” Preliminary. ; r Revised. © Corrected. iss be 
' Indexes for these cities may be obtained on request from the Federal Reserve Bank in the district in which the city is located. 
? Data not available. 





COST OF LIVING ° 


Consumers’ Price Index for Moderate Income Families in Large Cities 


{Index numbers of the Bureau of Labor Statistics, 1935-39 average = 100] 





| Fuel. elec- | prouge | 
Year or month All items Food tricity, and furnishings | Miscellaneous 
refrigeration 





112. 104.6 








COHAN ADH wWOWAy Beneeanwn WwW w 


WON WONUNWONW BRAwWROURA NY 
PORN WODWROWDAD CNewWewers © Ww 


NUNSO BRAWUUNUUNEL KRNwWEUNAURD &» w 
NOM PRACUR OUR SCmBNOBUNYS © & 


WAU ONUNABWM CO NHAmmMOCUD 


169. 








Back figures.—Bureau of Labor Statistics, Department of Labor 
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES 
(Index numbers of the Bureau of Labor Statistics. 1926=100] 





Year, month, or week 


Other commodities 





Fuel 
and 
lighting 


mate- 
rials 


Metals Hides 
and 
metal 
prod. 


aH 





1949—Tanuary 
February 


CRRA BWONNUNUNORD SHH WOR DUAHAWROCORORW 


Week ending:! 

1949—Mar. 30 
Apr. 
Apr. 
Apr. 
Apr. 
May 
May 
May 
May 





moon=-cao- 
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00 0 0 © 


Neo ores 








NW ANWR eoDMeuUBNooCDowws 





83.0 
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SRUAEURAW URANEVER WUBI AND ON 


—Owe 








NO WANN 
POWs UNAUNS 








All other 


131.3 
130.7 
131.0 
130.7 
129.8 
129.2 
129.3 





DOW BMNOSOWAAN RANBNRANONOBDOH AUK AWN 





SCHON UBNOARAUA SOK BDR AH AeNNONNUWOOUN 








Subgroups 





Farm Products: 


Livestock and poultry 
es farm products 


s: 
Dairy products 
Cereal products 
Fruits and vegetables 


Other foods 
a Leather Products: 


Other ‘Jeather products 
Textile Products: 


Cotton goods 
Sik. and underwear 


Woolen and worsted goods... 


Other textile products 
Fuel and Lighting Materials: 





Wee NOD SUN NbSN wD WAWW £OASSO 


-_ 
oO 
ca 
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Subgroups 








Cm Domo ROoow® Newiwe ON 








DOW Awane NOa 


CUO CHmmree 





Om 








Metals and Metal Products: 
Agricultural mach. & equip... . 


Cattle feed 
Paper and pulp 
Rubber, crude 


RUUNCe AN BREN wO NBYVANUN THAR WO 











Snwe nin 





BROes BY YWwRDon we wows 








MO WW Ome Ww ee ee 


MOR CD AR NWION BRWORWO WRaANAN 








r Revised. 


1 Weekly indexes are based on an abbreviated sample not comparable with monthly data 
Back figures.— Bureau of Labor Statistics, Department of Labor. 
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME 
[Estimates of the Department of Commerce. In billions of dollars] 
RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, PERSONAL INCOME, AND SAVING 





Seasonally adjusted annual rates 


Annual totals by quarters 





1948 1949 








Z 
Ia 


Gross national product 


Less: Capital consumption allowances 
Indirect business tax and related liabilities. 
Business transfer payments 
Statistical discrepancy 
Plus: Subsidies less current surplus of govern- 
ment enterprises 
Equals: National income . 
Less: Corporate profits and inventory valuation 
adjustment é 
Contributions for social insurance. . . ; 
Excess of wage accruals over disbursements. 
Plus: Government transfer payments 
Net interest paid by government 
Dividends... . 
Business transfer payments 
Equals: Personal income.... 
Less: Personal tax and related payments 
Federal. 
State and local... 
Equals: Disposable personal income 
Less: Personal consumption expenditures 
Equals: Personal saving 
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NATIONAL INCOME, BY DISTRIBUTIVE SHARES 





Seasonally adjusted annual rates 


Annual totals by quarters 





1948 








oa 
7 
“I 
N 
= 
= 
ow 
Ds 
on a 
oa 


National income. . 


- 
“ 


Compensation of employees 
Wages and salaries*.... 


~— 
st 


+e 
a 
WEL UNW BeaOBe=nYDX04N 


ey 
an 
~ 


Military. 
Government civilian. . 
Supplements to wages and salaries 
Proprietors’ and rental income? 
Business and professional , 
Farm 
Rental income of persons 
Corporate profits and inventory valua- 
tion adjustment 
Corporate profits before tax 
Corporate profits tax liability 
Corporate profits after tax........ 
Inventory valuation epeenanend 
Net interest. o- 


— 
Bro Z2Z 
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n.a. Not available. r Revised. 

' Less than 50 million dollars. 

2 Includes employee contributions to social insurance funds. 

3 Includes noncorporate inventory valuation adjustment. 

Note.—Details may not add to totals because of rounding. 

Source.—Figures in this table are the revised series. For an explanation of the revisions and a detailed breakdown of the series for the period 
1929-43, see National Income Supplemeni to the Survey of Current Business, July 1947, Department of Commerce. For the detailed breakdown 
for the period 1944-47, see Survey of Current Business, July 1948. For a discussion of the revisions, together with annual data for the period 
1929-43, and quarterly data for 1939, 1940, and 1941, see also pp. 1105-1114 of the BULLETIN for September 1947; data subsequent to 1943 shown 
in that issue of the BULLETIN have since been revised. 
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME—Continued 
[Estimates of the Department of Commerce. In billions of dollars) 
GROSS NATIONAL PRODUCT OR EXPENDITURE 





Seasonally adjusted annual rates 


Annual totals by quarters 





1948 








$ 
3 
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Gross national product 
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Personal consumption expenditures 
Durable 
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Gross private domestic investment.... . 
New construction ! 
Producers’ durable equipment 
Change in business inventories. . 

Net foreign investment 

Government purchases of goods and 


—_ oe 
—e 
ae 


ow 
wK Une 


onl 
Re 
SS wo ses 
sky © Nm eocmwe 


NaOH aw 
~ 


= 
ne aw 
~~ 


coon S@ONANUOewW Ww 
=— 
aon ns Do 


wESS wa oBe! 
SOURRD UHROMAN 


Nv N@® 


a ESR euteseesy F 


man cS Weeaueann © 
wy Ne NASROmImH © 


unm © NN wNomn 


3 
—o 
“G3 
< 
o NN 


Less: Government sales * 
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PERSONAL INCOME 
[Seasonally adjusted monthly totals at annual rates] 











Wages and salaries 





Wage and salary disbursements Pro- Non 
| Per- ~ a 
Year or month | sonal | an 
: : tural 
income Total Com- —— rental pay . 
| | receipts* b -y modity — Service ; income incomes 
produc- | ; indus- 
burse- indus- 


ing in- : tries 
ments || dustries tries 
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» Preliminary. r Revised. 

1 Includes construction expenditures for crude petroleum and natural gas drilling. 7 

? Consists of sales abroad and domestic sales of surplus consumption goods and materials. 

* Less than 50 million dollars. woe E 

4 Total wage and salary receipts, as included in ‘‘Personal income,” is equal to total disbursements less employee contributions to social insur- 
ance. Such contributions are not available by industries. 

° Includes compensation for injuries, employer contributions to private pension and welfare funds, and other payments. 

® Includes business and professional income, farm income, and rental income of unincorporated enterprise; also a noncorporate inventory 
valuation adjustment. : 

7 Includes government social insurance benefits, direct relief, mustering out pay, veterans’ readjustment allowances and other payments, as 
well as consumer bad debts and other business transfers. 

’ Includes personal income exclusive of net income of unincorporated farm enterprise, farm wages, agricultural net rents, agricultural net 
interest, and net dividends paid by agricultural corporations. 


Note.—Details may not add to totals because of rounding. 
Source.—Same as for preceding page. 
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CONSUMER CREDIT STATISTICS 
TOTAL CONSUMER CREDIT, BY MAJOR PARTS 
{Estimated amounts outstanding. In millions of dollars] 





Instalment credit Noninstalment credit 





. Total 
_— a a consumer Sale credit Total . 

credit! i noninstal- Charge 
ment loans ? accounts 
Total! ||Automobile credit 


2,515 1,318 . 4,470 














~ 
~ 
oa 


1,122 459 2,324 


313 970 : s 3,452 
.792 1,267 of 
3,450 1,729 . ‘ 3, 698 
744 1,942 
,617 482 
882 175 
891 200 
227 
544 
1,151 


s2est 


yuo 
oun 


1945.... 
1946.. 
1947.. 
1948... 


wunewe: 
& 


BD DBD oe oe ee et ee 
zs 

f—) 

na 


a 
Et ete 


,892 
,902 3,854 


904 3,457 
339 ,865 3,176 
416 085 , ° ,816 3,148 
623 ° ° , . andl ,785 3,258 


322 
16,319 


o oo 
a uae 


1949—January....... 15,749 425 
February...... 15,332 
15,339 


April? iene 15,626 


of NN 
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» Preliminary. 

' Revised beginning January 1942 to include new estimates of instalment sale credit outstanding at furniture, household appliance, jewelry. 
“all other” retail stores. For description and back figures see BULLETIN for May 1949, pp. 504-505. 

2 Includes repair and modernization loans insured by Federal Housing Administration. 

2 Noninstalment consumer loans (single-payment loans of commercial banks and pawnbrokers). 

Note.—Back figures by months beginning January 1929 may be obtained from Division of Research and Statistics. 


CONSUMER INSTALMENT LOANS 
(Estimates. In millions of dollars] 





Amounts outstanding Loans made by Ue a lending institutions 
period) (during period) 


(end of 





Indus- 
trial 








By S2ugzeusces 


1949—January.... 1,705 202 159 309 

February ... 1,695 201 
° 1,720 203 161 315 
April? . 1,750 § 207 163 323 146 















































» Preliminary. 

! Figures include only personal instalment cash loans and retail automobile direct loans shown on the following page, and a small amount 
of other retail direct loans not shown separately. Other retail direct loans outstanding at the end of April amounted to 99 million dollars and 
loans made during April were 12 million. 

2 Figures include only personal instalment cash loans, retail automobile direct loans, and other retail direct loans. Direct retail instalment 
loans are obtained by deducting an estimate of paper purchased from total retail instalment paper. 

3 Includes only loans insured by Federal Housing Administration. 
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CONSUMER CREDIT STATISTICS—Continued 
CONSUMER INSTALMENT SALE CREDIT, EXCLUDING CONSUMER INSTALMENT CREDITS OF COMMERCIAL 
AUTOMOBILE CREDIT BANKS, BY TYPE OF CREDIT 
[Estimated amounts outstanding. In millions of dollars) (Estimates. In millions of dollars} 
Depart- Automobile | Other 
Total ment , . Home retail pg 
; urn ts) «d 
a ture | appli- | Jewelry Pur- | Direct chased 


ile 1 stores ! ance chased} loans 
mobile PP mnt 











End of 
year or 
month 











Outstanding at end of 
1,197 : 


Volume extended dur- 
ing month: 


tl i A Red a i 


=~ Sr we 


January...| 2,406 379 
February. . 685 364 
March?... s 675 350 356 517 105 
April?..... 264 674 355 357 lg 528 112 130 















































CONSUMER INSTALMENT CREDITS OF INDUSTRIAL Connie pe th ene ren 
BANKS, BY TYPE OF CREDIT [Estimates. In millions of dollars] 
{Estimates. In millions of dollars] 
Retail instal- | Repair | Personal 


Retail instal- Repair ment paper * and instal- 
ment paper * and instal Year or month Total modern-| ment 
Year or month Total modern- Auto- Other ization cash 
Auto- Other ization cash loans**} loans 
mobile 























Outstanding at end 
of period: 


Outstanding at end 
of period: 
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tate 
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1949—January.... 
ebruary . . 
March?.... 
April?...... 
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Volume extended 
Volume extended d 
during month: during month: 
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» Preliminary. 1 Revised. For description and back figures see BULLETIN for May 1949, pp. 504-505. 
2 Includes not only loans insured by Federal Housing Administration but also noninsured loans. 
3 Includes both direct loans and paper purchased. 
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CONSUMER CREDIT STATISTICS—Continued 
FURNITURE STORE STATISTICS RATIO OF COLLECTIONS TO ACCOUNTS RECEIVABLE! 





Charge 
accounts 


_- a ~ 

| Percentage change ben a coon 

from preceding St & 
month of preceding 


month | *. 
| year 


Instalment accounts 





Year or month 
Ee Furni- 


j ’ Depart- 
hold ap- | Jewelry 

Apr. Mar Feb. Apr Mar. | Feb. ae pliance | stores? ment 

1949p 1949 1949 | 1949" | 1949 1949 stores? 


House- 








Net sales: 


Credit sales: 
Instalment 
Charge account 


Accounts receivable, end 
of month: 





Instalment 


Collections during 
month: 
February 
Instalment 
April’. . 














Inventories, end of 
month, at retail value. 











® Preliminary. 
og 1 Collections during month as percentage of accounts outstanding at 
® Preliminary. beginning of month. 

2? Revised. Back figures beginning January 1940 may be obtained 
from Division of Research and Statistics. 








DEPARTMENT STORE SALES, ACCOUNTS RECEIVABLE, AND COLLECTIONS 





Index numbers, without seasonal adjustment, 1941 average = 100 Percentage of total sales 





Accounts receivable | Collections during 
at end of month month Charge- 


account 
sales 


aiad tae esti Sales during month 





Cash Instal- Charge Instal- Charge Instal- Charge 


account account ment account 








1941 average ‘ 100 100 100 
1942 average ae 131 102 
1943 average 165 | 103 
1944 average. ... : | 188 : 112 
1945 average 211 125 
1946 average 242 176 
1947 average 237 200 
1948 average be 4 | 219 


1948— March | 222 
d | 2 208 
lan usaceoos | 213 
211 
158 
RE Ses 177 
228 
250 
262 





1949—January a 
February....... 
March 
April? 


NNN AQNNDOCONVOS NDASH EUDAO 



































» Preliminary. 
Note.—Data based on reports from a smaller group of stores than is included in the monthly index of sales shown on p. 719, 
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS 
BANK CREDIT, MONEY RATES, AND BUSINESS * 




















WEEKLY FIGURES! 





RESERVE BANK CREDIT, ETC. 


Reserve Bank credit, total... . 
oo securities, total. . 
i 
Notes and certificates. .. 
Bonds 


Money in circulation 
Treasury cash and deposits... . 
Member bank reserves 2 


hicago 
Reserve city banks. . 
Country banks¢ 
MEMBER BANKS IN LEADING CITIES 
All reporting banks: 
Loans and investments 
U. S. Govt. securities, total. 14 
Bonds 16 
Notes and certificates. 16 
Bills 16 


Other securities 
Demand deposits adjusted. . 
U. S. Govt. deposits 


Commercial 

Real estate 

For purchasing securities: 
Total 
U. S. Govt. securities. . 
Other securities 


New York City banks: 
Loans and investments 
U. S. Govt. securities. total. 
Bonds, total holdings . . . . 
Due or callable—5 ope 
gg and certificates. . 
i 
Demand deposits adjusted. . 
U. S. Govt. deposits 
Interbank deposits 
Time deposits 
Loans, total 
Commercial 
For purchasing securities: 


On other securities... . 


Real estate and others... 
Banks outside New York City: 
Loans and investments 15 
U. . Govt. securities, total. it 


onds 
Notes and certificates. . 
i 
Denes deposits adjusted. . 
S. Govt. d 
sedi deposits 
Time deposits 
Loans, total 
Commercial 
Real estate 
For purchasing meeeee: 


MONEY RATES, ETC. 


U. S. Govt. securities: 
Bills (new issues) 
Certificates 


15 years or more 
Coppeeaes bonds: 


Baa 
High-grade (Treas. series) . . 


_ 
uncom we 
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WEEKLY FIGURES '—Cont. 
BUSINESS CONDITIONS 


indexes cues (i900 100): 


Butter ais per poanes.. 
count per dozen). . 


Produ 
Steel ( 


db! 
Bituminous coal (mill. tons) . 
Paperboard (thous. tons)... 


aes = 100) 


MONTHLY FIGURES 
DEPOSITS AND CURRENCY 


posits 
Pe de 


its adjusted. . 
Time de adjusted 


deposits 
Money | circulation, total. . 
of $50 one over 
$10 pS $20 bills 
Coins, $1, $2, and $5 bills... 


Turnover of demand deposits:* 
New York City 
Other leading cities 











In unit indicated 





out ~" ape (1935-39 = 100): 


Pale utility 34 
Volume of trading (mill. shares) 34 





118 
124 
95 
95 
.75 











118 
124 
97 
96 
81 





11 
121 


95 
77 


95} 


COMMERCIAL BANKS 


ts 
{Loans and investments, totale. 
Lone 























Buaessess & 




















For footnotes see p. 732, 
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued 
BANK CREDIT, MONEY RATES, AND BUSINESS —Continued 











1949 





| 
Feb. | Mar. 


| 


| 


Apr.? 





MONTHLY FIGURES—Cont, 
MEMBER BANKS 


All member banks: 


Loans and investments, total...... 12 
caus sins ktbn ke meee o4 12 
S. Govt. securities. aceieas 12 

See securities........ a iiiné ial 12 

Demand deposits atjusted _ eee 12 

, Steps peryh sepy 12 

Balances due to banks............ 12 

Balances due from banks......... 12 

tien kan oh enees oocces 12 

Central reserve city banks: 

Loans and investments, total...... 12 
Pi cit Rests Mince s bane weses 12 
U. S. Govt. securities. ......... 12 
TL. ; 4. waddevesneue 12 

Demand deposits adjusted *....... 12 

/ 9 ati sat ey se 12 

Sitenees os due to banks............ 12 

ith als ehetvoewn sen 06% 12 

Reserve city ‘banks: 

Loans and investments, total... ... 13 
Dh <n6 ie Chebte ewe cane 66 13 
U. S. Govt. securities. ......... 13 
Other securities................ 13 

Demand deposits adjusted*....... 13 

PE tac bbetaerene de e462 13 

Balances due to banks............ 13 

Balances due from banks......... 13 

Pieter ceedenghines one’ 13 

Country banks: | 

Loans and investments, total...... 13 
i a ilind ie ke week.o 6 13 
U. S. Govt. securities........... 13 
——— 13 

Demand a adjusted*....... 13 

ind inven embwe wewede 13 

Balances due from banks......... 13 

Pntunne eee 6 ereeiasvudende 13 


CONSUMER CREDIT * 


Consumer credit, total ............. 20 
Single-payment loans............. 20 
ence rewe nese dé 20 
IRE Ha 20 
Instalment credit, total .......... 20, 21 

Instalment loans............... 21 
Instalment sale credit, total .... 21 
tials one dacee ee 21 
EE Gitte s baste gta ¢ cubes ee 21 


GOVERNMENT FINANCE 


Gross debt of the U. S. Government: 


Total (direct and guaranteed)... .. 22 
Bonds (marketable issues). .... . 22 
Notes, certificates, and bills... .. 22 
Savings bonds, savings notes. ... 22 
in deh 66.0nGh beeen 22 
Guaranteed, noninterest-bearing 

nk Gl bis w6002 vane te 22 
Ownership of U. S. Govt. securities: 

Total: 

Commercial banks*............ 23 
~~ agencies and trust ‘funds. 23 

3 0 Sree eee 23 
ladivideale*. ey, See 23 
Corporations and associations *. . 23 
Insurance companies* ......... 23 
Mutual savings banks*......... 23 
State and local govts.*......... 23 


Marketable public issues: 
By class of security: 


Bills—Total outstanding...... 24 
Commercial bank and F. R. 
Dhan cwe sab we ¥ 0 »-elp 24 
I inc po doe me on oe 24 
Notes and certificates—Total 
—  * 24 
Commercial bank and F. R 
Dr ctlaebetihaen ak + sean 24 
ee hs + hb dneee neha 24 





\} 
sted Chart 
book 
Feb. | Mar. | Apr. ?| page 
| 
In billions of dollars MONTHLY FIGURES—Cont. 
| 
GOVERNMENT FINANCE—Cont. 
\Ownership of U. S. Govt. securities—Cont. 
94.82) 93.96) 93.99|| Marketable public issues—Cont. 
35.61, 35.89) 34.86) By class of security—Cont. 
51.79 50.54, 51 64) Bonds—Total outstanding... . 24 
7.41 7.53 7.49) Nonbank (unrestricted issues 
70.39, 68.53) 69.79) only). ?. 2 bank, 
28.96, 29.07) 29.13 and F. R. Bank......... 24 
10.53; 10.37) 10.10 Commercial bank and F. R. 
4.92 4.89) 4.80 SL, «00.6 ate oun 62ind-o > 24 
19.57 19.42; 19.18 5 4 eae 24 
| By earliest callable or due date: 
23.15} 22.62}; 22.98 Withintyear—Total outstanding 25 
9.69; 9.88) 9.20 Commercial bank and F. R 
11.99) 11.19) 12.28 RS ea pt 25 
1.48) 1.55) 1.51 RS 25 
18.76, 17.84) 18.88 1-5 years—Total outstandi 25 
2.66) 2.69} 2.69 Commercial bank and FR. 
4.85) 4.78] 4.74 ME a Shake cirosh ts 25 
6.51| 6.45) 6.38 PIES 65. 00ke vevncs: 25 
| 5-10 yenao~Hetal outstanding 25 
35.08) 34.84) 34.64 Commercial bank an 
14.00, 13.97 13.64 OEE Re ae 25 
18.60; 18.33) 18.45 ft CRS ees 25 
2.49 2.53) 2.55 a 10 years—Total outstand- 
20.Ge, 26.20) | 36.6 =—— ss‘ BRRaataina sp eke bir beacencs 25 
11.46, 11.49) 11.55 Nonbank (unrestricted issues 
4.81 4.75 4.55 only), commercial bank, 
1.57 1.59 1.60) ye eae 25 
7.36 7.31 7.22 Commercial bank and F. R. 
Ae anh ara-oee ao 25 
36.59| 36.50) 36.37)) Ee eee 25 
11.93) 12.04) 12.02)||\Cash income and outgo: 
21.21 21.01 20.92 Se ee 26 
3.45) 3.44) 3.43 DM Jvcatiata peas se oe' oe 26 
27.00| 26.44 26.47!'' Excess of cash income or outgo.... 26 
14.84) 14.89) 14 89)| 
3.19 3.15 3.03 
3 70 3 66 3 59 MONEY RATES, ETC. 
Treasury bills (mew issues)......... 29 
\Corporate bonds: 
} oon SS CO eee eee 29 
A” le eae eo oe ds wal 29 
| IF. R “Bank discount rate........... 29 
15.33) ?15.34| »15.63|\Commercial paper................. 29 
2.87| 2.82) »2.79)|Stock yields: 
3.18) 3.15) »”3.26|| Dividends/price ratio: 

.95 P96 P96 Common stock is 33 
8.34) 8.42) 8.62 Preferred stock...... 33 
4.03) »”4.07 74.13 
4.31 74.34 74.50 
2.00; 2.09) »2.23 
2.31 2.26 ?2.26 

|Margin requirements (per cent) re 35 
| \Stock prices (1935-39 =100), total... 35 
Stock market credit (mill. dollars): 
Customers’ debit balances. ....... 35, 36 
Money borrowed................ 36 
Customers’ free credit balances... . 36 
Volume of trading (mill. shares) 35 
252.75) 251.67) 251.55 
111.60) 111.60 111.60 
45.16) 44.05 43 .85)|* a 
60.30 60.28 60.51) Personal income (annual rates, bill. 
31.80) 31.93) 31.83 dollars) : ¢ 
SD Ms cectidne tpt ob be ehes cee 48 
3.87 3.82 3.76|| Total salaries and wages.......... 48 
Proprietors’ income, dividends. and 
| ESS cccueedvewecececeves 48 
 F BS. @ F By er rr cree 48 
37.50) 37.66) ”37.52\|Labor force (mill. persons) : ¢ 
22.34 21.69 een cide Cneearock os ox oan 49 
ees. See CO Ce a cease deneeccncouse cd 49 
21.30; 22.10) 721.70) ID, ic6b os 6n¢000 00's 49 
21.50; 21.40) P21 20)| ih os ae 0's oo 00-0 01 49 
11.60 11.60) Pil 60)! Nonagricultural si ae ee Om ae 49 
7.90 8.00 8 10) Employment in nonagricultural estab- 
lishments (mill. persons): * * 
Sh MAB Hoe: Pen ip eee 50 
12.13) 11.65) 11.54)|) Manufacturing and mining ra Shaws 50 
SLL LE 50 
8.10 6.96| »”7.48|| Transportation and utilities....... 50 
5.30 5.18 Ce Oko Fb ROU Sd 6 6 ECE 0 2 05s ve 50 
-F ~“S' eee aaaenenEe 50 
33.03) 32.40} 32.31||Hours and earnings at factories: 
I Weekly earnings (dollars)......... 51 
18.49| 17.92) ?18.01|| Hourly earnings (dollars)......... 51 
7.16 7.27 7.33} Hours worked (per week)......... 51 











| In billions of dollars 
} 


111.60) 111 
69.32) 68 
50.87 50. 
9.88 
48.36) 49. 
29.21) 28. 
12.70} 12. 
44.05) 42 
31.21) 29 
2.92} 2. 
10.46, 10. 
6.83} 6 

‘25 

53.89) 53 
11.61) 11. 
10.21, 9. 
6.48) S. 
3.89, +S. 
3.25| 3 
+.64) +1. 


.60 


on 
naw 


OM 
— ad 


*68 . 50 


©50.51 
8.90 


52.60 
#31.89 
38.49 
*27.56 
10.46 


.16 
53.89 


©9 46 
5.62 


1.43 
2.71 





Per cent per annum 





1.163) 1. 
2.71 
3.45 
1.50 
1.56 
7.12 6 
4 


.04 4 


88 
.07 


~~ 
Sc 
~ 





In unit indicated 





75 475 
117) 118 
527 530 
225 254 
565) 551 
85) 86 
216.3) *214.6 
134.7) 7132.7 
68.0) "67.4 
13.6; °14.5 
61.9) 62.3) 
60.4 60.8 
3.2 3.2 
57.2) 57.6 
50.2} 50.3 
| 

r44.50| 44.21 
"16.73, 16.49 
2.05 1.98 
4.01 3.96 
9.66, 9.71 
5.79 5.76) 
r54.12| 53.63) 
1.377; 1.375) 

739.3 3 


9.0 


- 
w 

ww 
Nw 


P52 .62 
P1.374 
738.3 





For footnotes see p. 732. 


730 








FeperaL Reserve BULLETIN 
















































































Nw 


wr 


w 


CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Costiaued 
BANK CREDIT, MONEY RATES, AND BUSINESS —Costinued 




































































Chart oted Chart 1949 
book book 
page Feb. Mar. | Apr. page Feb. Mar. | Apr.*? 
In unit indicated In unit indicated 
MONTHLY FIGURES—Cont. MONTHLY FIGURES—Cont. 
BUSINESS CONDITIONS—Cont. BUSINESS CONDITIONS—Cont. 
Ratios to sales (months’ supply): 
a ~Y production :* ’ 
otal (1935-39 =100)............ s2 | 189 | 184 | »179 Sy anee 9 aebeeetoennen 4 Te - MBy 
Groupe ame in total index): . * . 
manufactures.......... 52 64 169 .0| 169.5 169.7 
Pere eabie manufactures....... 52 64 199.7) 201.6] 202.8 
re. oO ease ce ntecte 52 64 195.1 193.9 192.5 
Mosse yey - 64 | 119.9} 120.1] 120.3 
-39 = re 
Durable. -.e..0e2eetecssees $3 Co | 6.0) 198.m 058.6 
SE ncithémbedwakawes : : 9 
Selected durable manufactures = ee ae a 3 
(1935-39 = 100): 65 161.5} 162.9} 162.9 
Nonferrous metals 54 65 | 151.8} 150.8} 148.8 
ee ae ee ee 54 66 145.2] 143.8] 142.2 
Cement eecesecese 54 66 182.3 180.4 179.9 
nO oe wrteee 54 66 122.8 121.1 117.7 
Transportation equipment. —_— 54 67 135.9 134.4] 132.1 
Machinery........-.++2+--.+++ 54 Building materials............. 67 201.5} 200.0] 196.5 

aay he 4 manufactures Metals and metal products...... 67 175.5| 174.4) 171.4 
Apparel wool consumption. ..... ss | 130 | 107 |....... . Serene 485.3) 385.7) 115.6 
Cotton consumption... . . a 125 120 111 (1910-14 = 100) 

Shoes... . eevee renee eee 5S 117 TE hy Rp ees 69 | 245 246 | 246 
Paperboard........ grseeeseees SS | 174 | 163 | 162 || Received.............02..-ceeee 69 | 258 | 261 | 260 
Newsprint consumption 5S 149 151 154 Cask on income (mill. dollars): 

Manufactured food products.... 55 162 162 | 7163 MED Eide othctihedkeddesccane 70 | 1,783 | 1,973 | 1,850 
Fuel Oil.......+++-+++eeeereeee 5S 194 186 | 7179 Livestock and products........... 70 | 1,079 | 1,269 | 1,231 
ae cre PU gepraessaras 7 om) eg 7 Sadie namtebhe «ch edlncesene 70 689 | 677] 592 

ndust: cChemicals......sscce- 434 42 P. 
nil Rayon _s peerereresnesese 35 309 + 9268 OG INI. SA. oo ccc cideccecen 70 15 27 27 

ers, sales, and inventories: 

Sales Chill dollars): - INTERNATIONAL TRADE AND FINANCE 

anufacturing, total........... 16.3 18.1 16.9|\Exports and imports (mill. dollars): 

Durable... ....+--+22+eeeees 57 6:9] 7.7] 7.20 Beports.....-.... wp A ag ose 76 |71,033 |71,154 |1,148 

Nondurable. .............+0 57 9.4) 10.4 © cite ep <ateeeehige 76 7568 | 7632 | 534 
Wholesale posted sé ocooedevocecce 56 6.8 , a Excess of ex mports...... 76 P465 522 P614 
Retail.............--ceesssees 56 8.9} 10.5}  11.1)\Short- (erm foreign liabilities and aawét 

Inventories (bill. dollars): reported by banks (bill. dollars): 

Manufacturing, total........... 56 32.0} +31.8| 31.4) Total labilities.........-.......- 77 | 6.03] »5.95|....... 
Durable, total.........------ 57 15.3} 15.3} 15.1 Se nasties sab adios» cane 77 | 3.00) »2.93]....... 
Goods in process........... 57 6.0 cs Invested in U. S. Treasury bills 
Purch pape settee 57 4.8 4.7)..0..-- and certificates............ 77 * =. ae 
inished goods. ........... 57 4.5 Ss Saree No lath intane 77 73.03} »3.02|....... 
Nondurable, ii..<.----..- = 716.8] 16.5} 16.2]) Total assets...............0seeee 77 P1.01| ».99)....... 
in process........... 2.4 ee Foreign exchange rates: 
Purch materials........ 57 7.8 PES 7 i 
Finished oe e* 37 6'6 eal. nt See p. 753 of this BULLETIN....... 78,79 
a “? AA 9d ee s 8.6 8.4 8.2 
| CT eT eee 13.9 14.5 14. 
New orders (1939 = 100): ase sep 
Manufacturing, total........... 56 220 A ae 
SER, cnc cdiachsceensetitt 56 | 253 | 245 |....... July- | Oct.- {on 
ET 56 | 7201 SE. cud QUARTERLY FIGURES Sept. | Dec. ar. 
Construction contracts (3 mo. moving 
C, .» mill. dollars) :* GOVERNMENT FINANCE In billions of dollars 
RO Tg tt Nr S8 | 695 | 717 | 724 ; 
Residential Ee pore ent ip eee eee 58 226 238 257 ||Budget receipts and expenditures of 
Other. a a ee eee 58 469 480 467 U. S, Treasury: 8.57 9.10 9.23 
Residential construction Expenditures, total.. ............ 27 2 67 “ 90) 308 

Contracts awarded (mill. dollars) :* National defense............... 27,28 178 2 65 171 
RE as 6 St nctva ck vubess< cas 59 251 231 254 Veterans’ Administration. ...... 28 He = ‘ee 
1- and 2-family dwellings....... 59 163 167 198 International aid.............. 28 97 45 1.05 
OE fo Sates cuhadiienscann 59 88 64 55 Interest on debt.............4+ 28 son hana oa 

Dwellings started (thous. units)... 59 46 62 86 All other. .....scccccevecccces 28 p : , 

Value of construction activity (mill. Receipts: | 9.14 8.65} 12.40 
dollars) : Net receipts. ........-..++ss0 27 3.74 3 08 726 

, SRI, lst sae Sipe eee 60 (1,148 [1,248 /1,369 Individual income taxes. ....... 28 2 71 2 72 3°29 

Nonresidential: ¢ Corporate income, etc.......... 28 “09 . 20 
ie csibetdnicuietedchiwrawe 60 260 310 371 i ir internal revenue.. 28 yo —— ‘a 
Private RY ES a eee 60 505 528 544 DLS ba wheeden ste eee 28 "25 “12 1°00 

Residential: ¢ Tax. — ae SED. <ehecurese 28 . 
Dt if6d ch ckegawernee eam’ 60 8 10 14 
A ee Se Seer 60 375 400 440 

Freight carloadings:* 
Total (1935-39 =100)............ 61 126 120 127 MONEY RATES Per cent per annum 
Groups (points in total index): 
II, + aaxss s0eendwe 61 74.7 75.8 72.5||Bank rates on loans to business: 
Dh Attn. ham ann baewaciatnonlils 61 26.4 16. ‘ 27.5|| All loans: 
DE phi dod escegaam es Whe 61 24.4 27.4 27.1 ie oh nae nte thb ened cams 31 2.60 2.64 2.70 
Department stores: )  & 8 See oe 2.32 2.34 2.42 
Indexes (1935-39 = 100) :* 7 Northern and Eastern citi 31 2.60) 2.68 2.68 
Sr Saas a 62 r281 "277 294 11 Southern and Western cities.. 31 3.01 3.02 3.12 
senda codié wean ea ated ietie 62 1278 r285 282 Loans of $1,000-$10,000: 

296 stores Din cnspbibesceohnée 4040 31 4.53 4.50 4.62 
Sales (mill. re 63 253 "317 344 pe | EE ee 31 4.40 4.23 4.22 
Stocks (mill. dollars)........... 63 848 ro14 905 7 Northern and Eastern cities.... 31 4.55 4.51 4.63 
Outstanding orders (mill. dollars) 63 378 310 236 11 Southern and Western cities.. 31 4.57 4.62 4.79 





























For footnotes see p. 732. 
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Chart 1948 1949 Chart 1948 1949 
Jul Oct page 1 Oct 
page uly- " an.- uly- - an.- 
Sept. Dec. fin pt. Dec. in. 
QUARTERLY FIGURES—Cont. Per cent per annum QUARTERLY FIGURES—Cont. In unit indicated 
MONEY RATES—Cont. BUSINESS FINANCE—Cont. 

Bank rates on loans to business—Cont. Plant and equipment expenditures 

Loans of $10,000-$100,000: (bill. dollars): « * 
i 2 eh. an ck eddbeseees 31 3.58} 3.58 3. I Skea os cab oncneceses 42 8 5.4 
EE GEE, 0 nc cccewbecocee 31 3.35 3.40} 3.42|| Manufacturing and mining; rail- 
7 Northern and Eastern cities. . 31 3.58 3.60) 3. roads and utilities............. 42 3.3 3.8 3.2 
11 Southern and Western cities.. 31 3.71 3.68 3.75|| Manufacturing and mining........ 42 2.3 2.5 2.1 
loose of q Gene) 000-$200,000 : 
Di ateiedhdbeenncoo ss © 31 2.92 2.97 2 
New lh vchenmns’ sacs 31 2.68} 2.70) 2 In billions of dollars 
Eastern cities... 31 2.91 2.97 2 
11 Southern and Western cities.. 31 3.07; 3.14) 3 Individual savings: 
Loans of $200,000 and over: SS ee 43 | +10.8| +10.6)....... 
SME, a coe tttwabeddbeseeee 31 2.29} 2.34) 2.42/| Liquid savings......... ee +2.8) +1.8 
New York City................ 31 2.13 2.16 eae PS To 43 +2.1) +1.2].. 
7 Northern and Eastern cities.... 31 2.34) 2.44) 2. U. S. Govt. securities 43 +0.2 0.0).. 
11 Southern and Western cities.. 31 2.56) 2.57) 2.71 ana ae 43 +0.3) +0.7).. 
Se ee 43 +1.6) +1.9).. 
Stock yields: Deve CE ae 43 —1.4) -—2.0 
Earnings/price ratio, common 
UE § 33 15.47} 16.51) 714.28 
Annual rates, 
GROSS NATIONAL PRODUCT, ETC. in billions of dollars 
BUSINESS FINANCE In unit indicated 
Conpgense | aseets and liabilities (bill. ‘Gross national product *............ 44 258.1) 264.9) 255.9 
dollars): ¢ Govt. purchases of goods and serv- 
Current assets, total............. 37 123.3) 123.2 OS ee 44 38.2) 41.5) 40.1 
ha ie eT ee 37 22.8) 22.6 Personal consumption expenditures 44 180.1} 181.0) 176.6 
U. S. Govt. securities. ......... 37 13.0 13.5|.......]} | Durable goods................. 46 23.7 22.9 21.5 
sovente Dabbetéshndiieewedne 37 44.6 44.9 Nondu — es 46 104.3} 105.1} 101.4 
cei nedmedbee & 37 41.3 40.7 oe. i ae 46 §2.1 53.0 53.7 
Current lis liabilities, total.......... 37 57.9| 58.4 Private ato Gaemuntte and foreign invest- 
otes and accounts payable. .... 37 36.2 Fe et 00lf ORR eee 44 39.9 42.4 39.2 
Federal income tax liabilities 37 10.6 10.9 Geen = private domestic invest- 
Net working capital.............. 37 65.4 64. 

Corporate security issues Producers’ durable equipment. 45 21.9 22.7 22.0 
Total (bill. dollars)*.............. 38 1.27 1.87 New construction... .. wees 45 14.8 14.7 13.5 
_o.* - aera ye 38 1.05} 1.77 . set ee ,-- a4 5.3 2-3 

y security et foreign investment......... -. —.4 1. 
Bonds i tchwvinesewutn 38 91 1.57 -72|\Personal income, consumption, and 
Preferred 4 atte: (mae .06 .07 .05 sa 3 
Common st 38 08 11 .08 Se 47 216.3) 219.6) 216.6 
Use of or (mill. dollars): — income after taxes..... 47 196.2} 199.4) 197.8 
Plant and equipment: onsumption expenditures... ... 47 180.1} 181.0) 176.6 
TS bs chccceaceses 39 765; 1,451 699 Net personal saving............ 47 16.1 18.4) 21,2 
= NRE 39 442 898 343 
Dh is 60¢%e sevenwowe 39 po os 
hn a tneenihendes 39 182 
Working capital: 1947 1948 
i + ctihbenenes-aoe 39 280 316 152 
ae asic i ae ating 39 6 4 2 Dec. June Dec. 
i ttnevrentae se BD lnwsaasi PEP 31 30 31 
Tuduotrial LE EI 39 204 233 81 SEMIANNUAL FIGURES 
Bonds doy dollars) :¢ . » os od 
A aneoee eeees coeee 3 ° P ‘ om 
re thee RR ina 38 .47 81 .33 INSURED COMMERCIAL BANKS In billions of dollars 
Caspecate op na taxes, and dividends 
(annual rates, bill. dollars): ¢ Loans: 
Profits before taxes.............. 40 34.0 34.7 ee crc tacandanssc% es 11 18.01} 17.83) 18.76 
Profits after taxes (dividends and Ear eae 11 1.61 1.97 2.78 
undistributed + red a eeeee® 40 20.8 21.2 17.2 i Conceanethodent ecco? 11 9.27) 10.10) 10.67 
Undistributed pr ~< Lem eene o aeons 40 13.1 12.9 8.9 agp J aan dh beth 6eneseeeee 11 5.65 6.41 .80 
Corporate prone = taxes (quar- ‘or purchasing securities: 
terly totals To brokers and dealers......... il .82 1.18 1.34 
All corporations (bill. dollars) ¢. . 41 5.2 ee ;  &, ie ee ppg 11 1.19 1.08 0.94 
Large corporations, total (bill. dol- te and local government securities 11 5.13 5.43 5.51 
Sh dt adlibihtnctue oneness 41 1.3 1.4 1. Other securities. ........ccccccccess 11 3.62 3.50 3.42 
Manufacturing (mill. dollars): 5 
a) wake ¢eedee io ae 41 470 564 498 
ER Ee ET 41 362 394 327 
Electric power and telephone 
CD: «0 siteeesces nee 41 187 223 248 
Railroads (mill. dollars)........ 41 246 197 58 
« Estimated. » Preliminary. * Revised. 


1 Figures for other than Wednesday dates are shown under the Wednesday included in the weekly period. 

? For charts on pp. 22, 29, and 35, figures for a more recent period are available in the regular BULLETIN tables that show those series. Because 
the Chart Book is usually released for duplication some time after the BULLETIN has gone to press, most weekly charts and several monthly charts 
include figures for a more recent date than are shown in this table. 

3 Adjusted for seasonal variation. ‘ Effective Mar. 30 margin requirements were reduced to 50 per cent. 

5’ New series. For description, see pp. 662-666 of this BULLETIN. 

* Estimates for April-June 1949 quarter are (in billions of dollars): All business, 4.8; manufacturing and mining, railroads and utilities, 3.3; 
manufacturing and mining, 2.1. Quarterly average expenditures anticipated by business during the last half of 1949 are (in billions of dollars): 
All business, 4.4; manufacturing and mining, railroads and utilities, 3.1; manufacturing and mining, 1.9. 

* Monthly issues of this edition of the Chart Book may be obtained at an annual subscription rate of $9.00; individual copies of monthly 
issues at $1.00 each. 
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued 
CONSUMER CREDIT 
Che 1949 Cue 1949 
rt 
anes book book 
Jan. page’ | Feb. | Mar.” | Apr.? page' | Feb. | Mar.? | Apr.? 
In millions of doliars In millions of dollars 
ed 
Consumer credit outstanding, total*. . 3 15,332) 15,339] 15,626|\|\Consumer instalment sale _ credit 
Instalment credit, total* 3,5 ,623|| granted, cumulative totals:* 
Instalment loans........... 5 By all other retailers*?........... 7 485 686 731 
4.7 Instalment sale credit* 5 By department stores and mail- 
Charge accounts............ 3 order houses. ............... 7 418 600 636 
3.2 Single-payment loans........... 3 By furniture and household appli- 
2.1 hh. oe REE ee 3 ance stores?..............++. 7 337 493 $12 
Consumer credit outstanding, cumu- By automobile dealers.......... 7 223 358 371 
lative totals: * Consumer instalment loan credit out- 
™ Instalment credit?.............. 4 15,332) 15,339) 15,626)|| standing, cumulative totals:* 
° Charge accounts............... 4 6,993} 6,923} 7,003 Commercial and industrial banks. 8 4,033) 4,072| 4,128 
Single-payment loans........... 4 3,817; 3,775| 3,745 Small loan companies.......... 8 2,137; 2,149) 2,171 
IE, » dhe sncedseseres 4 952 959 oe ee ae 8 1,331 1,342) 1,356 
“ee Consumer instalment sale credit out- Miscellaneous lenders. ......... 8 1,023} 1,027) 1,033 
standing, cumulative totals:* Insured repair and modernization 
besee All other retailers?............. 6 4,306, 4,344) 4,495 rhc dda 00s cghosvucrehes 8 734 736 739 
= a stores and mail-order 
ieee lCilCi CC Rees abeesedhath ane 6 3,812; 3,864) 4,017 
Ruicive F ts and household appli- 
baeee GEE. onuc ce dadicaccus 6 3,034; 3,110) 3,2 : 
Automobile dealers............. 6 1,996) 2,085) 2,231 
ars » Prelim i, 1 Annual figures for charts on pp. 9-19, inclusive, are published as they become available. 
* Revised. BULLETIN for May 1949, pp. 504-505. 
3 The res shown here are cumulative totals, not aggregates for 4 individual components. Aggregates for each component may be derived 
55.9 by subtracting from the figure shown, the total immediately following it. 
40.1 
176.6 
21.5 
101.4 
53.7 
39.2 
22.0 
13.5 
2.2 
1.5 
116.6 
97.8 
76.6 
21,2 
lec. 
b1 
rs 
8.76 
2.78 
0.67 
6.80 
1.34 
0.94 
5.51 
3.42 
. 
ause 
larts 
ars): 
ithly 
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NUMBER OF BANKS AND BRANCHES IN OPERATION ON DECEMBER 31, 1948 



















































































All banks maintaining branches or additional offices, 
| All banks, by class of bank y class of bank 
l Commercial banks Commercial banks 
i] , Mutual sav- Mutual sav- 
State ings banks \ ings banks 
|| Member | Nonmember | Member Nonmember 
| banks banks banks banks 
Total i Total | | 
'| Total |} | Total | 
| | State Non- Non- State Non- Non- 
| || Na- In- in- In- in- || Na- | mem-| In- in- In- in- 
| } tional| ber | sured | sured sured sured ||}tional| ber | sured | sured | sured | sured 
| 
| | 268!| 1,166 | 
United States... .. 14,703) 14, 171 4, 991/*1, 927| 6,498 758) 193) 339) 1, | 1,166; 298 204) 628) 36 62 40 
Alabama......... 224 224 ol 20 os i See aes ee 4 ; 3 | er Fi, UES oa we 
Arizona......... 11) 11)| 3 2 RR eae 7| 7 2 1 3 eds i vdese 
Arkansas......... a 230) 230) 51 16 152 — RR Sa 17 17 | ee _ Rees at” 2a 
Oe eer 203) 203)| 94) 21 76 See eee 13 9 17| be Fo eee 
7 eRe 146} 146) 77) 15 46 — ae eee : 1) err eS” Soa Looe ee 
| | i | i 
Connecticut. ..... 188| 116) Si} 15, 32) 18 3} 69 §=«6 13 = 12) 6 2 3 | A 1 
Delaware......... 41) 39) 13) 4) 21 a ee 2 8) Oe eat 3 , BRN | 1 
Ef .* Sees 19)| 19) 9| 7| eo oe 14 14 7 5 a i a ae 
ties eae 189} 189) 61) 12) 112! sO phil 3 3 eee ~ ae eS eee 
Georgia. .... ae 394)| 394 50) 15} 253 et aes. 3 13 13) 6 2 3) | €or eee 
| | | | | | 1} | { 
a ae Sate 1s} 12} Ss «19 " Beran foes 7 7| 5 1 ES a 
Illinois....... aes 887|| 887) 381) 123) 360) IRS 3) 3 | ree ee oe ee Ce 
Indiana.......... 491), 2487) 125) 113) 236) 14! 3 1 54 54 11 3 39) | SRP Beto 
Iowa éckens 666 666 98 ie a RR A RR a 115) RSE See 
MOMOED. ... 0 cess | 6091} 609) 474) 41 — Be ee ee Sees: Me Seo Te eee Joveees le. bee 
| | | } | } | 
Kentucky........... 386) 386) 92) 20; 248) es ots 20) 20) 2 5 ae Pe 
Louisiana...... 161; 161 34 12} 114 i. athe ee 36) 36 8 4 Eee ate ABs. od 
lo re 96)| 64 33 5 16 10) 6| 26 26) 24 5 4) 9 6 2 
Maryland........ | 172i) = 163 61 16 84) 2 2 7 30 27 5| 7| 14 1 1 2 
Massachusetts... . | 378}| 188 | 120 27| 33 ae | 190 80 49)| 21) - 10 | eee 31 
| j 1 | | | 
Michigan....... 447|| 447) 78| 151) 199] 29/......]...... 61) 61) 44) 14] 33 "al 
Minnesota.......... 682|| 681 178 28) 451 24 - ee 2 2) 2| — baste 
Mississippi. ...... | 205)| 205 | 25 7) 169 . ae te 33) 33) 1) 1) 31 
Missouri. ...... ..| 599) 599) 79; 101; 390 2 ES Ee a ae Ae SEE Oe CSR BE 
Montana....... veces} M02 002 2 | | isk ea ees 
| | | | | 
Nebraska....... | 416 416; 126 18 217 Si. . 2\) 2) aa 3 aere 
Nevada.... 8 8 5 1 ison 5) 5) 3) 1) a ee ees 
New Hampshire : i 109 75 51 1 5 18).. 34 3 2)| 1} |. 1 1 
New Jersey... 361 337 211 75 47 4 24 56|| 52) 20) 24| 8. es ce 
New Mexico 49 49 24 10 15 9) 9) 2 7 
| | | 
New York........ 779), 648| 386) 181 74 7} (131 157|| 106) 42 48) 14 2 eee 
North Carolina. . . 227 227 46 8 171 ae or, 56} 56)| 8 4 43 Dt, 0p hiidin st 
North Dakota. . . | 45a) 151) 41 1} 103 papers Ee rr 7 ip casas 
Spee 669} 666) 241 184| 228 13] ORS 44) 44)| 12) 15) GE Breet 
Oklahoma............| 386) 386 200 25; 150) 11 1| 1) eee | 
| | | 
Oregon... 72 71 22 11 36) 2 1 9 9| 2| 1 6 
Pennsylvania |} 991 984} 637; 112) 218 17 7 65) 61 31 13 14 3 OG tated 
Rhode Island | 29)| 20 9 2 3 6) 9 14)| 12\| 3 2 2 5 2 
South Carolina........} 149|| 149 24 8 97 20 12|| 12) 3 2 7 De dr 
South Dakota...... 170} 170) 35 27; = 108}.. 26) 26) 4 22 eee 
| | | | 
Tennessee... .. ..| 295]| 295 71 10} 206 : ae | 29)| 29) 11) 1| 17 
, Ue re 898|} 898 437; 130) 272 59 5 5) ae Ps 
age 55|| 55 11 20 ae ee eee 6 6 2| 2 2 ee wi 
Vermont..... na 77 70 39 1 29 1 Fan vw ent } 9) 8)) 2}. 6 ) eee 
ea 314) 314 131 72) AND)... . eee ee ee 50 50)| 18 7} See ae 
| | 
Washington....... | 124) 122 37 16 66 3 aa orca 12)| 11)| 7| 1) ris an eer 
West Virginia......... | 181 181 76 33 68 ee Sera aes Ee coswwhiwirn nee ee a Pepe 
Wisconsin............| 555|| 2551 95 271) 378 9 3) 1| 90)| 90) 4 4 81 NRCS Repeats 
15 ~ ee Beamer: ee eae eae ae eee Seto: Oe Se) Ee 
| ] 


ee 55 55 26 





All of the branches and additional offices are located in the same States as their parent banks except that one national bank in New Jersey 
has a branch in Pennsylvania, and one national bank in California has two branches in Washington and one in Oregon. In the table these 
branches are shown according to their location, rather than the location of the parent banks. 

1 Some State laws make a distinction between “branches ’ and certain other types of ‘‘additional offices." The table, however, covers all 
branches or additional offices within the meaning of Section 5155 U. S. R. S., which defines the term “‘branch"’ as “any branch bank, branch office, 
branch agency, additional! office, or any branch place of business . . . at which deposits are received, or checks paid, or money lent." Figures 
include “‘banking facilities’ provided through arrangements made by the Treasury Department with banks designated as depcsitaries and financial 
agents of the Government. 

* The figures for member (commercial) banks and those for mutual savings (noncommercial) banks both include one mutual savings bank 
in Indiana and two in Wisconsin. The total for ‘‘All banks,"’ however, includes such banks only once; and they are not included in the total for 

“Commercial banks." 

* Each bank j@ reported once only—according to the widest area in which it operates branches or additional offices. 

Back figures.—See Banking and Monetary Statistics, Table 1, pp. 16-17, and Tables 73-79, pp. 297-311, and descriptive text. pp. 14 and 294- 
295; and BuLLetins for July 1943, pp. 687-688; June 1944, pp. 612-613; June 1945, pp. 616-617; June 1946, pp. 672-673; June 1947, pp. 752-753; 
and May 1948, pp. 588-589. 
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NUMBER OF BANKS AND BRANCHES IN OPERATION ON DECEMBER 31, 1948—Continued 




























































































All branches and additional offices, by class of bank ! All branches and additional offices 
| except offices at military 
reservations, by location 
| Commercial banks Off 
| Mutual a ~ 
: | savings Outside head office cit one 
State | Member Nonmember banks I d military 
Total || banks banks = reserva- 
1} head In non-| tions 
| Total | office |In head) In con- contig- 
! | | Na- State In- Non- In- Non- city office | tiguous uous 
l tional |member| sured | insured! sured | insured county |counties| cunties 
| 
United States............... | 4,531 | 4,349 || 1,965 | 1,232 | 1,084 68 132 50 | 1,983 | 1,109 593 776 70 
pS EP PEPE TER 23 23 | 22 Beet. Dette Dl eee 4 6 4 8 1 
PO SES rere 45 45 || 32 1 11 baa ee 7 13 15 > ae 
F CRS 19 19 || tere 8 Re SC = ee ee 16 2 eee 
NS ih ois shade bo ote Oar 917 917 |) 735 138 43 Se Pee 227 91 130 454 15 
Gy ou pedavctckdemeds ad 1 | 1 |} De err FRE Tee See See SE eee oe aie ee 1 
ees... cscox conve 27 || 26/| 10 3 3 | ee 1 7 13 YTS Cee 
Delaware........ apie? a... 4 ~ Fe) “pte 1 4 5 is ivan bee 
gic ckincnena’ens 39 || 39 || 22 14 2 Sects ceticay: TE Ad RD aie) ota 2 
Florida aes 3) 3 | 2 vy te RS Te A ae 2 
I oc cc os cosotoabane 31 || 31 || 2a 5 3 5 Recon <epeiiee 13 i 7 7 3 
ee reo 48 48 | 44 1 i eae ae 3 3 9 Sere 
Illinois... .. 3 |} 3 |i 3 en Sere eee ES ere Tee eee Te eas 3 
I hie. hui 0 Be eee aa 97 || 97 |) 25 16 55 ae Seer 41  § ee? eee mibmed 
Iowa. 162 |} | Fe eer 157 SD Evaveb leds keds wes4008 120 2 Sa ae 
EO a mre Se I iste ee eS Ree ee epee Soe Se eae Cee aenges ee Meee 
SES Ok can cena ntexcne 39 |} 39 |) 17 8 Se RE rea 23 11 2 tex 3 
Louisiana 65 || 65 ] 32 a 29 Kd debra s vewens 28 31 4 . eee 
Sr ee ee 72 i 70 | 8 29 24 7 2 7 35 ll | 1 
0 Ss eae. 125 || 109 | 18 55 35 1 14 2 69 26 22 7 | 1 
Massachusetts | 203 || 163 85 61 15 . ery 40 126 | 71 5 DS Beeevccs 
| 
Michigan | 216 }) 216 |] 76 90 39 11 148 | 44 | 13 il | caanhin 
Minnesota | 6 | 6 |) 6 " we 6 ae eens 0 she eeee e i Th -ecewme kee s = } ove 
Mississippi | 58 | 58 || 2 | 1 gS Sere Serres 3 | 34 14 6 | 1 
Missouri. . hs ad veteees <b « D. sceies py 4 geal c ees ae ee See o oof ' 
Montana. Sleds oe | i cake ere eer ae See , 
| | | | 
a Sere re fies 2 2 | 2 | ae Loe | een Das 
Nevada... = 18 18 | 13 | 4 1 | veel 1 | 3 4 | 9 | 1 
New Hampshire 3 2 | 1 | a 1 D 0 snsnnaewenaes | 7 SR ried 
New Jersey 148 141 | 46 | 80 | 15 7 98 ae Se cased 2 
New Mexico 11 ii | 2 | | 9 ia eel : 2 | 5 3 | 1 | 
| 
New York . 816 734 203 476 | 52 | 3 | 82 682 | 89 | 33 | 4 | 8 
North Carolina 181 181 19| 16 144 | 2 22| 45| 66) 46 2 
North Dakota 24 24 . | 22 | 2 | : 12 SF i.. . 
Ohio 204 204 55 | 122 | 27 cool | 140 | 56 | 7 oe .| 3 
Oklahoma i 1 1 | PRM MRS: Ere. aS ; ; 1 
| | | } j | 
Oregon 88 88 | 81 | 1 Se Bos cee | , 16 6 | 9 57 " 
Pennsylvania 183 || 166 100 40 | 22 | 4 | gb ee 114 40 | 26 1 | 2 
Rhode Island 53 | 50 10; 20} 8} 12 ened 3} @B 21 | 7 | 5 | ey: 
South Carolina 37 37 | 25 | 2 | 10 E 5 4 | 6 | 21 | 1 
South Dakota 48 | 48 20 28 | | Sees Gee | 20 17 11 |. . 
| | | | 
Tennessee 82 || 82 42] 12 28 | 42 22 | Ee ae 
ee re 3 | 3 3 | ; : , ee arr 3 
Utah 22 || 22); 15 | 5 2 2 3 | 5) it] 1 
Vermont 20 |} 11 2 | | 9 | 9 | 11 9 | ; ‘ 
Virginia. 96 || 96 35 | 13 48 | 40 26 | 15 | 7 8 
| | | | | 
Washington 127 124 113 | 4 | 7 | | 3 | 26 15 | 29 | 55 2 
West Virginia cnn . esefevces err : ‘ . ee nee ol 
Wisconsin 150 150 15 | 6 | 128 1 | 18 107 | a 
Wyoming. a Se, eee Lees Se aR AE | aRS, See eee cee See 
| 
Nonmember | Mutual 
Member banks commercial banks | savings banks 
Distribution by location of branches with | Total | | 
respect to head office eT & So 
|| National State Insured Rn | Insured a 
| | | 
| 
Banks with branches or additional offices*.................. | 1,268 ! 298 204 628 36 62 | 40 
In head office city only... . hp Pe GIS ee a 386 137 110 52 5 60 22 
Outside head office city but not beyond head office county 566 || 79 58 397 18 Biaaen 14 
Outside head office county but not beyond contiguous counties. . 228 || 31 22 158 il 2 + 
In counties not contiguous to head office county............. 62 29 12 19 he . 
Pe CT TI 6: 5 oan Ce wen sd euvenctsccesnnnes 26 = || 22 2 2 Tevakns ovens ete eawe< 
Branches and additional offices. ....... 2... 2.6. eee nee 4,531 || 1,965 1,232 1,084 68 132 50 
OS™ nh ll a a RE ay Aa Np rere enn oy» 1,983 812 853 146 20 121 31 
Outside head office city: | 
og is oe Ot oS ee end Gener 1,109 230 206 629 26 4 14 
Bee GOMOD COMMEND. oo 5 oc ct ccc eres edi veseeewees 593 | 212 107 243 19 7 5 
Be I III, oc oe orvicccaderdesexaeneniess 776 } 659 53 61 3 Jreeeerees Jesse - 
Pe eer rer rrr ere rr rr 70 || 52 13 BD tedenendvuhistennes« errr 

















For footnotes, see opposite page. 
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Tables on the following pages include the principal available statistics of current significance relating 
to gold, international capital transactions of the United States, and financial developments abroad. 
The data are compiled for the most part from regularly published sources such as central and com- 
mercial bank statements and official statistical bulletins, some data are reported to the Board directly. 
Figures on international capital transactions of the United States are collected by the Federal Reserve 
Banks from banks, bankers, brokers, and dealers in the United States in accordance with the Treasury 
Regulation of November 12, 1934. Back figures for all except price tables, together with descriptive 
text, may be obtained from the Board’s publication, Banking and Monetary Statistics. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES 
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935 
{Net movement from United States, (—). In millions of dollars] 


TABLE 1.—TOTAL CAPITAL MOVEMENT, BY TYPES 































































































| 
' . 
} Increase in foreign posting 4 in| Decrease Foreign Domestic 
F Jan. 2, 1935 1] funds in U. fends oats in U. S. securities: | securities: | Inflow in 
a =. a ae Total I ternational | Danking Return Inflow of | brokerage 
—— 7 institutions vende, ¢ ae" s. foreign balances 
1] Total || Official! Other in U a es unds 
a ees 4 
| | 
1935—Dec. (Jan. 1, 1936) 1,440.7 631.5 || 38.0 | 7) a 361.4 125.2 316.7 6.0 
1936—Dec 30.......... 2,667.4 || 989.5 || 140.1 gc. game Redo. 431.5 316.2 917.4 12.9 
1937-—Dec. 29 — 3,501.1 1,259.3 } 334.7 ES i a eras katt 449.1 583.2 1,162.0 47.5 
1938— Dec. (Jan. 4, 1939) 3,933.0 1,513.9 | 327.0 1,186.9 setanne 510.1 641.8 1,219.7 47.6 
1939— Dec. (Jan. 3, 1940) §,112.8 2,522.4 634.1 Dee «Ek kws viweens 650.4 725.7 1,133.7 80.6 
| 
1940—Dec. (Jan. 1, 1941) 5,807.9 3,239.3 1,281.1 Uf aaa 775.1 803 .8 888.7 100.9 
1941—Dec. 31 ; , | 5,354.1 2,979.6 || 1,177.1 1,802.6 791.3 855.5 626.7 100.9 
1942—Dec. 31? 5,980.2 3.465.5 || 1,857.2 1,908.3 888.8 848.2 673.3 104.4 
1943-——Dec. 31 | 7,267.1 4,644.8 2,610.0 2,034.8 877.6 925.9 701.1 117.8 
1944—Dec. 31 7,728.4 4,865.2 || 2,624.9 SS 2 ae 805.8 1,019.4 911.8 126.3 
1945—Dec, 31 ° vee] 8,802.8 6,144.5 | 3,469.0 2,675.5 , 742.7 972.8 798.7 144.1 
1946—Dec. 31 ‘ 8,009.5 ; 272.3 || 2,333.6 2,938.7 453.8 427.2 1,237.9 464.5 153.7 
1947—Dec. 31 , a 8,335.2 ,120.3 1,121.8 2,998.5 2,242.0 186.5 1,276.9 367.0 142.4 
i 
1948—Apr. 30 7,962.0 4,250.1 1,281.8 2,968.3 1,955.2 34.0 1,304.3 272.4 146.1 
May 31 7,870.0 4,285.9 1,299.0 2,986.9 | 1,935.1 —15.3 1,304.0 213.6 146.8 
June 30 7,948.1 4,351.9 1,352.3 2,999.6 | 1,907.7 35.7 1,306.7 203 .9 142.2 
July 31 8,045.7 4,432.9 1,389.3 3,043.6 1,909.1 68 .6 1,311.9 189.7 133.5 
Aug. 31 7,931.9 4,522.1 1,513.9 3,008 .2 1,898.9 54.0 1,161.2 166.2 129.6 
Sept. 30 7,984.0 4,570.3 i 1,547.6 3,022.7 1,895.1 68.7 1,167.5 157.9 124.5 
Oct. 31 8,075.6 4,651.7 | 1,685.0 2,966.7 1,899.5 69.6 1,170.7 162.6 121.5 
Nov. 30 8,251.2 4,782.3 1,796.9 2,985.4 1,880.6 | 103.8 1,178.0 181.8 124.6 
Dec. 31 8,560.6 || 5,119.5 2,126.0 | 2,993.6 1,844.3 116.8 1,182.1 174.8 123.1 
1949—Jan. 31 8,653.0 5,220.2 2,221.2 2,999.0 1,914.2 139.3 , 186.9 72.2 120.3 
Feb. 28? Sats 8,699.0 5,292.6 2,289.2 3,003.4 1,892.1 128.4 1,188.2 79.8 118.0 
Mar. 31”... | 8,651.2 5,216.9 2,221.7 2,995.2 1,897.3 150.1 1,176.8 87.6 122.6 
TABLE 2.—TOTAL CAPITAL MOVEMENT, BY COUNTRIES 
l 
. | Interna || United | Neth- | Switz- i} : 
From Jan. 2, 1935, _s il ere lr. Other || Total Can- Latin . All 
through— ltitutions Total = _—- ae land Italy Europe || Europe ada |America| “S!@ other 
| | 
eeeenteieation i! |. 
1] | 
1941—Dec. 31 bas eenes $.354.1} 674.1) 639.9) 464.4) 725.7 50.5) 1,071.7|| 3,626.3 340.5 567 . 5} 691.1 128.6 
Sn Mh. .edueecheecebes 5,980.2)| 837.8) 625.9) 474.0) 592.1 48.1) 1,030.3)| 3,608.1 425.1 835.8 932.9) 178.3 
1943—Dec. 31....... Lincs auean 7,267.11|1,257.7| 636.8] 487.7]. 629.1 48.2) 1,133.3)| 4,192.8 760.3 951.0) 1,161.6) 201.4 
1944—-Dec. 31........ | “ 7,728.4)1,090.0| 585.7 506.2) 664.3 63.1) 1,172.5)| 4,081.8 976.4) 1,193.7) 1,273.6) 203.0 
1945—Dec. 31........ : ; 8,802.8])} 892.5) 464.2) 539.7 722.3 106.5} 1,311.8)) 4,037.0) 1,395.7) 1,338.4) 1,784.1 247.5 
1946—Dec. 31 eer 453.8] 7,555.7|| 563.1) 384.8} 326.4) 766.1 287 .5| 1,246.3)| 3,574.2 979.7) 1,474.0} 1,258.3) 269.6 
1947—Dec. 31....... 2,067 .3 "6,267 .9)| 437.0) 234.3) 213.8) 839.3 150.1) 1,100.6)) 2,975.1 688 .6) 1,383.4 975.8) "244.9 
1} 
1948—Apr. 30....... 1,780.41°6,181.6)| 488.8 97.9 150.0} 850.6) 205.8) 1,072.8)| 2,865.8 838.4) 1,360.8 $92.1} °224.5 
May 31 “- 1,760.6]°6,109.4)| 449.9 64.8 125.2} 860.9) 216.6) 1,066.7/|| 2,784.2 878.7) 1,329.5 893.6) *223.5 
June 30 jane 1,738.3]°6,209.9)| 558.0 59.5; 120.1} 858.3) 210.2} 1,005.5)| 2,811.6 911.2) 1,384.0 897.5} *205.6 
) fe 1,739.71°6,306.0)| 489.4) 51.6) 102.1 863.4) 238.7) 1,006.7|) 2,751.8 938.2) 1,381.1) 1,009.8) *225.1 
Aug. 31 hae 1,729.5]°6,202.4|| 486 8) 56.6) 92.8) 853.1 270.0 977 .4|| 2,736.8 816.3) 1,420.5 997.9) *230.8 
Sept. 30........| 1,725.8]76,258.2|| 462.5) 44.9) 86.6} 829.9) 307.1] 1,008.1]| 2,739.1] 849.3) 1,441.0} 999.0) 229.8 
Re a ee 1,732.2}°6,343.4|| 479.5 $3.3 76.0} 823.8) 316.4) 1,021.4)| 2,768.3 868.0} 1,464.2) 1,001.8) *241.1 
ee 1,713.3]°6,537.8)}| 500.9 37.7] 88.2) 818.5) 330.3) 1,089.0) 2,884.5 930.3) 1,448.5) 1,044.1) *230.5 
ae A 1,677.1]7°6,883.4|) 659.7) 74.2 103.0) 846.0) 335.9) 1,122.2)) 3,141.1 947.3) 1,503.6) 1,056.7) *234.9 
1949—Jan. 31........ 1,672.5}76,980.5|; 682.4) 58.6 127.6) 871.2) 383.7) 1,145.8]) 3,269.3 970.0) 1,524.0 990.6) *226.7 
= 2S 1,650.51°7 048.5); 668.0) 56.7 123.3) 859.9) 404.7) 1,192.8)) 3,305.4) 1,000.1) 1,548.4 958.2) °236.3 
| 1,639.7 7 0a8 618 2) — 128 8) 878.9) 388.9 1,173.41] 3,249.5) 1,011.4) 1,510.8 986.5) 253.4 
| | 
» Preliminary. r Revised to exclude international institutions, now shown separately. 


' This category made up as follows: through Sept. 21, 1938, funds held by foreign central banks at the Federal Reserve Bank of New York 
and deposit accounts held with the U. S. Treasury; beginning Sept. 28, 1938, also funds held at commercial banks in New York City by central 
banks maintaining accounts at the Federal Reserve Bank of New York; beginning July 17, 1940, also funds in accounts at the Federal Reserve 
Bank of New York which had been transferred from central bank to government names; beginning with the new series commencing with the 
month of July 1942, all funds held with banks and bankers in the United States by foreign central banks and by foreign central governments 
and their agencies (including official purchasing missions, trade and shipping missions, diplomatic and consular establishments, etc.). 

* Beginning with 1947, these figures include transactions of international institutions, which are shown separately in Tables 5 and 6. Securities 
of such institutions are included in foreign securities. 

* The weekly series of capital movement statistics reported through July 1, 1942, was replaced by a monthly series commencing with July 1942. 
Since the old series overlapped the new by one day, the cumulative figures were adjusted to represent the movement through June 30 only. This 
adjustment, however, is incomplete since it takes into account only certain significant movements known to have occurred on July 1. Subsequent 
figures are based upon new monthly series. For further explanation, see BULLETIN for January 1943, p. 98. 

NoTE.—Statistics reported by banks, bankers, brokers, and dealers. For full description of statistics see Banking and Monetary Statistics, 
pp. 558-560; for back figures through 1941 see Tables 161 and 162, pp. 574-637 in the same publication, and for those subsequent to 1941 - 
BULLETIN for September 1945, pp. 960-974. For revision of earlier figures to include movement in official Philippine accounts held with U. 
Treasury, see BULLETIN for July 1946, pp. 815-819. Certain of the figures in tables ‘Short-term Liabilities to and Claims on Foreigners AeA 
by Banks in the United States, By Countries’’ are not strictly comparable with the corresponding figures for preceding months owing to changes 
in reporting practice of various banks. The cumulative figures in Tables 1, 2, and 3 of “Net Capital Movement to United States’’ have been 
adjusted to exclude the unreal movements introduced by these changes. For further explanation see Banking and Monetary Statistics, pp. 578-591, 
and BULLETIN for March 1947, pp. 338-339, and September 1945, pp. 967-971. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935—Continued 
[Net movement from United States, (—). In millions of dollars] 


TABLE 3.—INCREASE IN FOREIGN BANKING FUNDS IN U. S., BY COUNTRIES 
























































































































































a | Inter- ~~? , “ 

. : United Neth- | Switz- : 

From Jan. 2, 1935, oaened L.. Other Total Can- Latin * All 
in through— | a Total —_ France lands land Italy Europe|| Europe ada jAmerica Asia other 
age a ate utions 
ces et 

1941—Dec. 31........... ay beseb oe 2,979 .6|| 328.6 | 416.5 | 161.0 | 326.2 —3.4 | 538.0 1,766.9) 273.1) 296.7 541.4) 101.6 
a amen ee Ce 3,465.5}; 493.3 | 394.5 | 170.0 | 166.3 —6.2 | 479.8 1,697.5) 399.5) 482.8 743.9) 141.9 
— 1943—Dec. 31........ wa leeseeee sf 4,644.8)]| 939.4 | 404.1 176.7 | 192.7 —6.9 | 565.3 || 2,271.2] 704.7) 578.7 928.2) 162.0 
0 1944—Dec. 31........... ihe) saan 4,865.2|| 804.4 | 356.6 | 193.1 | 221.4 7.0 | 611.2 2,193.7} 818.6) 794.7 888.6) 169.7 
9 1945—Dec. 31........... i, 8 Sohal 6,144.5|| 646.4 | 229.9 | 265.0 | 286.3 50.1 745.8 2,223 .4|1,414.2) 924.9) 1,369.1 212.9 
5 1946—Dec. 31....... 453.8] 5,272.3|| 397.6 | 165.8 | 208.2 | 359.0 | 247.6 | 687.2 2,065.5} 823.9) 983.3) 1,135.7) 263.9 
6 Oo ae 2,242.0] 4,120.3), 264.9 87.6 | 126.7 | 432.8 | 132.8 | 576.6 1,621.4; 301.6/1,095.0 877.3) 224.9 
| 
6 1948—Apr. 30 | 1,955.2] 4,250.1|| 314.9 94.9 | 108.2 | 471.1 184.1 576.1 1,749.4) 429.0)1,097.3 783.7 190.7 
9 May 31...... 1,935.1] 4,285.9) 279.4 82.6 93.6 | 515.8 | 195.5 | 568.0 1,734.9| 462.6/1,085.5 809.6) 193.3 
9 > gs re: .| 1,907.7] 4,351.9)| 384.4 87.0 96.3 | 527.1 192.4 | 498.4 1,785.7) 483.6)1,104.0 804.1 174.5 
4 eee Fae ..e e hake A 1,909.1] 4,432.9); 311.2 82.9 93.9 | 534.9 | 216.7 | 496.5 1,736.1 508 .7\1,081.2 914.5) 192.3 
8 Aug. 31 we eeee’ | 1,898.98 4,522.1)| 310.6 87.9 | 106.1 | 535.9 | 251.0 | 483.9 || 1,775.3 548 4/1, 104.7) 894.2 199.5 
Sept. 30...........| 1,895.1] 4,570.3); 284.6 79.5 98.4 | 515.1 285.2 | 506.1 || 1,768.9) 578.0)1,102.7 924.4 196.3 
3 Oct. 31 4 ,| 1,899.5] 4,651.7|| 301.2 86.4 91.2 512.0 | 295.1 520.0 | 1,805.9) 593.8)1,139.7 904.6) 207.8 
1 Nov. 30 Poe | 1,880.6] 4,782.3)| 318.9 93.8 95.3 | 509.2 | 310.4 | 551.9 1,879.6) 657.1|1,106.2 940.8) 198.6 
7 Dec. 31.. : 1,844.3] 5,119.5|| 485.0 | 112.6 | 106.1 525.3 | 313.2 | 574.8 || 2,117.1} 667.2)1,165.4 971.2 198.6 
4 1949—Jan. 31. 1,914.2 5,220. 2'| 506.8 89.8 | 112.1 546.9 | 364.4 | 594.0 || 2,214.0) 727.8)1,173.9 913.7 190.8 
Feb. 28? 1,892.1] 5,292.6) 509.2 87.7 103.8 | 534.4 | 387.7 | 636.4 | 2,259.1 755.0\1,198.1 883.3) 197.2 
1 Mar. 31? 1,897.3] 5,216 9] 451.1 90.0 | 108.8 | 551.4 | 376.0 | 604.0 2,181.3) 762.2)1,148.2 911.3), 213.9 
| | | | | | | 
8 iene | 
2 
: TABLE 4.—DECREASE IN U. S. BANKING FUNDS ABROAD, BY COUNTRIES 
5 a 
$ | United Neth- | Swit 
6 ; oe ym eat cpp --3 _ | Other || Total | Can- | Latin ‘ All 
1 From Jan. 2, 1935, through— | Total —— France a *, Italy Europe|| Europe ade \America Asia pl 
: a 
© 1941—-Dec. 31 er 791.3 271.2 76.9 17.6 5.4 25.8 | 250.5 647.4 62.7 17.7 64.7 —1.2 
— 1942——-Dec. 31 --| 888.8 279.4 77.8 18.1 6.6 26.2 | 253.5 661.5 58.6 68.3 93.8 6.6 
1943—Dec. 31 877.6 || 272.1 77.9 18.3 $.3 26.2 | 256.8 656.5 55.1 55.7; 102.7 7.5 
1944—Dec. 31 | 805.8 266.1 77.7 18.3 6.8 26.2 | 231.5 626.6 64.8 37.0 77.7 -—.3 
1945—Dec. 31 | 742.7 || 266.6 78.0| —17.7 §.2 26.2 | 235.1 593.4 39.5 9.1 99.2 1.5 
sues 1946— Dec. 31 427.2 244.3 73 .4| —132.3) —1.7 10.6 | 226.9 421.3 40.7 —58.8 29.9 —5.8 
1 1947—Dec. 31 ‘ 186.5 || 262.8 55.7| —30.5 3.3 5.5 | 190.9 485.5 65.4 | —346.3 2.0 —20.1 
ler 1948—Apr. 30 . : : 34.0 || 268.5 —36.9| —41.5 1.9 10.6 | 161.6 364.2 65.2 | —391.6 7.6 —11.4 
May 31 ‘ : : —15.3 || 266.7 —43.6| —40.6 2.2 9.4 | 163.1 357.1 68.0 |—413.7; —15.9 —10.9 
—— June 30 : 35.7 || 270.4 —47.9| —40.7 1.7 6.0 | 170.4 359.7 66.9 |—376.2 —4.4 —10.3 
8.6 July 31 | 68.6 270.3 —45.8| —40.3 1.1 10.1 172.9 368 .3 68.9 | —356.1 —3.2 —9.2 
83 Aug. 31 | 54.0 || 268.4 —44.1| —56.6 .6 7.4 | 155.0 330.8 68.2 |—343.9 10.0 —1i1.1 
14 Sept. 30 : | 68.7 || 271.1 —45.3| —50.9 10.3 162.4 || 348.2 67.3 | —325.4| —12.0 —9.4 
30 Oct. 31 — 69.6 | 271.1 —43.9| —51.2 8 9.6 | 161.5 347.9 63.6 | —343.5 11.7 —10.2 
75 Nov. 30 | 103.8 || 273.7 —44.9| —40.4 1.6 8.2 | 184.9 || 383.0 §2.9 | —342.4 22.0 —11.7 
96 Dec. 31 116.8 || 267.5 —39.9) —32.7 t.2 10.8 | 203.5 410.3 53.0 | —348.6 10.3 —8.3 
4.9 1949—Jan. 31 ; 139.3 || 267.7 —36.9| —12.7 1.3 7.0 | 207.8 || 434.2 §2.2 |—338.7 8 —9,1 
Feb. 28” ..| 128.4 || 249.7 -37.1| —7.0| 1.7] 4.7 | 212.1 || 424.1 | 53.5 |-341.9) -—.8| —6. 
4.5 Mar. 31? bn neh cee es |} 150.1 |} 257.5 —36.7 —6.5 3 .4 | 224.0 439.1 53.3 —334.9} -.9)|} -6.5 
3.5 — - aun a i J | u 
5.6 
ye TABLE 5.—FOREIGN SECURITIES: RETURN OF U. S. FUNDS, BY COUNTRIES 
9.8 (Net Purchases by Foreigners of Foreign Securities Owned in U. S.) 
1.1 in samen = 
:9 inter. United Neth- | Switz Oo ~* 
“= From Jan. 2, 1935, national A ‘ 7 ther Total Can- tin . All 
4 through — insti- Total —_—e France amede Pen Italy Europe|| Europe | ada /|America Asia | other 
“ tutions 
3.4 — ee —_—_— j — 
—_ 1941—Dec. 31.......... eh. 855 5S|| 127 6 51 6 31.5 443 28.1 | 238.4 521.3 35.4 | 221.1 61.2 16.6 
SRE, Bis cosccccdes ee ee 848.2)| 125 4 52.4 31 6 44.9 28.0 | 244.1 526.3 —3.0 | 245.4 61.5 18.0 
ork ee Ae ae 925.9|| 127.6 50.6 33.0 44.7 27.9 | 246.6 530.3 41.2 | 272.3 62.2 19.9 
tral ES eae antenna 1,019.4)) 126.5 51.0 33.6 44.5 27.6 | 246.9 530.1 | 104.9 | 302.0 61.3 21.0 
rve 1945—Dec. 31..........-. Jones eens 972.8); 117.7 $1.2 33.0 45.2 27.5 | 249.2 523.8 49.1 | 317.1 60.8 22.0 
the DCE. DN. step ences ehesnceueene 1,237.9|| 96.8 50.2 26.0 31.2 26.7 | 260.2 491.2 | 236.6 | 448.4 61.1 7 
nts 1947—Dec. 31..........- .| —249.3 [71,526.2 94.9 47.1 —3.9 16.3 26.5 | 275.8 456.7 | 441.8 | 537.6 61.6 28.4 
ties 1948—Apr. 30............ —249.3 [71,553.6)| 90.7 45.2 | —6.2 3.7 26.5 | 278.4 438.2 | 467.0 | 552.9 62.1 733.5 
i 2h. .2o shes kaos —249.3 [71,553.3)| 89.0 44.4) -6.6| -—4.8 26.5 | 278.3 426.8 | 469.9 | 559.6 62.2 134.7 
42. “Seer —249.3 [71,556.0|]| 87.7 43.5 —6.7 —8.6 26.5 | 281.4 423.8 | 472.7 | 561.9 62.3 735.2 
“his i WS 66 Ke bob ewe —249.3 [71,561.2)| 87.5 43.3 —8.1 |-10.7 26.5 | 282.2 420.6 | 477.4 2 62.4 35.5 
ent i Divan pees wae —249.3 [71,410.5)| 87.3 43.2 —8.7 |-13.9 26.5 | 282.8 417.3 | 327.7 | 567.3 62.5 35.8 
Sa —249.3 171,416.8]| 86.5 43.2 | —8.8 |—15.2 26.6 | 283.3 415.6 | 331.8 | 570.7 62.6 736.2 
o PE tka sep ek es —249.3 }71,420.0)| 86.0 43.0 | —8.6 |—16.3 26.5 | 283.8 414.5 | 334.6 | 571.8 62.6 136.5 
oa SISA —249.3 [71,427.3)| 85.6 43.1 —8.7 |-17.4 26.5 | 284.4 413.6 | 338.8 | 575.4 63.0 736.6 
= er —249.3 [71,431.3)| 84.9 42.9 —9.1 |-19.0 26.5 | 287.2 413.3 | 339.7 | 578.3 63.2 36.9 
. ad 1909——Tam, Bh... cn acccess —249.3 [°1,436.1 84.8 42.8 —9.3 |-18.7 26.6 | 288.1 414.3 | 341.5 | 580.0 63.2 "37.1 
pose Feb. > scocoabee —249.3 }71,437.5|} 82.5 42.9 —9.4 |-17.9 26.6 | 289.0 413.8 | 341.6 | 581.5 63.2 37.4 
and Oe” eer | -265.3 1,442.0} 82.0 | 42.9 | —9.0|—17.0| 26.7 | 289.5 415.0 | 342.6 | 583.4 | 63.3 37.8 
91, 

? Preliminary. aS 

r Revised to exclude international institutions, now shown separately. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 
NET CAPITAL MOVEMENT TO UNITED STATES. SINCE JANUARY 2, 1935—Continued 
[Net movement from United States, (—). In millions of dollars] 
TABLE 6.—-DOMESTIC SECURITIES: INFLOW OF FOREIGN FUNDS, BY COUNTRIES 
(Net Purchases by Foreigners of U. S. Securities) 






























































Inter- 
: United Neth- | Switz- 
From Jan. 2, 1935, national Total King- France er- er- Italy Other Total Can- Latin Asia All 
through Rl dom lands | land Europe|| Europe | ada /America 
626.7 || —70.1| 74.9 | 236.7 | 336.4 -.1 37.1 615.0 | —44.7| 28.1 17.5 10.9 
673.3 || —77.6| 80.5 | 236.9 | 360.5 -1 444 644 7 | —45.1) 35.2 27.7 10.9 
701.1 ||}—100.3| 82.7 | 239.9 | 367.3 6 55.4 645.7 | —58.2) 40.5 62.5 10.6 
911.8 ||—125.4| 77.3 | 239.0 | 368.5 1.9 72.4 633.7 | —28.1| 54.9 | 240.5 10.7 
798.7 || —157.9| 81.7 | 233.5 | 355.4 2.2 68.0 582.9 | —126.6| 81.3 | 251.3 9.9 
5 ||}—194.9| 74.9 | 207.0 | 337.9 2.1 57.3 484.3 =a 87.6 26.8 8.8 
74.5 r292.4 ||—203.8) 24.7 | 108.7 | 350.9 |—15.0 43.1 308.7 | —139.8) 84.2 28.3 | "11.0 
74.5 r197.9 || —203.6| —24.5 78.0 | 330.4 |—16.2 43.5 207.7 | —142.0) 906 31.0 | "10.6 
74.8 r138.8 || —202.9| —37.0 66.5 | 304.2 |—15.2 45.4 161.0 | —142.1|) 83.9 30.1 "5.8 
79.8 r124.1 ||} —202.3) —41.3 58.8 | 297.3 | -15.1 44.2 141.6 | —132.6) 81.7 27.9 "5.5 
79.9 r109.8 || —197.0| —46.9 45.7 | 298.2 |-15.1 43.7 128.5 | —137.1| 83.1 29.2 6.1 
79.9 86.3 ||—196.2| —48.0 41.2 | 294.8 |—15.3 44.3 120.8 |—147.2| 82.4 24.1 "6.2 
79.9 "77.9 || —196.3| —49.7 38.3 | 295.9 |-15.6 44.7 117.4 |—147.4| 84.7 17.1 "6.2 
82.0 80.6 ||—195.5|—51.2 34.5 | 300.2 |—15.3 44.7 117.5 |—142.6|) 83.3 15.9 6.5 
82.0 ro9 8 || —194.1|—51.0 32.4 | 312.2 |-—15.3 45.1 129.3 |—137.2| 89.7 11.3 76.6 
82.1 92.7 ||—194.7| —58.1 29.5 | 311.0 |—15.0 45.7 118.4 |—132.3|) 94.4 5.1 *7.2 
| 7.6 64.6 || —194.0) —53.8 27.8 | 314.9 |—14.7 45.3 125.5 |—171.0} 97.1 5.7 *7 .3 
7.6 72.1 || —190.4) —53.3 26.5 | 317.8 |—14.7 44.7 130.5 |—168.7| 97.5 5.4 7.4 
7.6 80.0 || —189.8| —51.6 25.4 | 320.9 |—14.7 44.6 134.9 |—165.8) 98.7 4.9 | 
TABLE 7.—-INFLOW IN BROKERAGE BALANCES, BY COUNTRIES 
(The Net Effect of Increases in Foreign Brokerage Balances in U. S. and of Decreases 
in Balances Held by Brokers and Dealers in U. S. with Brokers and Dealers Abroad) 
United Neth- | Switz- 
; Other Total Can- | Latin All 
From Jan. 2, 1935, through— Total _— France =. Aa Italy Europe|| Europe | ada |America Asia other 
SE onct ce0ccnsdeadnctchs 100.9 16.8 19.9 17.6 13.5 2 7.7 75.7 14.1 3.9 6.3 8 
Ee err a eper ye 104.4 17.4 20.7 17.5 13.7 2 8.5 78.1 15.2 4.2 6.0 9 
CG So skh o cen dedeeecaba 117.8 18.8 21.5 19.9 19.3 3 9.2 89.1 17.6 3.8 60 1.3 
ET. ctdetesovedeeeseuses 126.3 18.5 23.1 22.3 23.0 3 10.4 97.7 16.2 5.1 5.6 1.8 
i ccn ndeccoedaténkact 144.1 19.8 23.4 26.0 30.3 4 13.6 113.6 19.5 5.9 3.8 1.3 
i ivckichs onsen és ceeded 153.7 19.2 20.5 17.5 39.6 4 14.7 112.0 21.5 13.4 4.8 2.0 
cto ndebesscedsedssas 142.4 18.2 19.1 12.7 38.2 3 14.2 102.7 19.6 12.9 6.6 7 
—_ — oe ee 146.1 18.4 19.2 11.7 43.4 7 13.1 106.4 19.1 11.7 7.6 1.1 
bat onbdversecainnests 146.8 17.6 18.4 12.3 43.6 4 12.0 104.3 20.2 14.1 7.6 .6 
mg Di ntdh bAEh Gn 4% aeneed ela 142.2 17.8 18.3 12.4 40.8 4 11.1 100.8 20.6 12.6 7.6 6 
DAG chbie-+ dh esdenake 133.5 17.5 18.2 10.9 39.9 5 11.4 98.3 20.2 7.7 6.8 .5 
i chil inhoud oh delice eke 129.6 16.7 17.6 10.9 35.6 4 11.4 92.6 19.3 10.0 7.3 5 
i onkcbitnnendnkeemedie 124.5 16.5 17.2 9.6 33.6 5 11.6 89.1 19.6 8.3 7.0 oS 
i. iicsticaes concn die onde 121.5 16.6 17.0 10.0 27.0 me 11.4 82.6 18.4 13.0 6.9 6 
DI, write dmninece de tdccewed 124.6 16.8 16.6 9.5 24.6 m 10.9 78.9 18.6 19.7 7.0 .4 
hs c¢edssse och dee endian 123.1 17.0 16.7 9.3 27.5 4 11.0 81.9 19.6 14.0 7.0 .6 
PI, UN 6 6s need ou dudaeeied 120.3 17.0 16.8 9.8 26.8 4 10.5 81.3 19.6 11.7 7.2 on 
ae 118.0 17.1 16.5 9.5 23.8 4a 10.6 77.9 18.8 13.3 7.2 me 
Mar. 31”.... sabe tie Male ..| 1122.6 ae 16.8 10.1 23.3 5 11.2 79.3 19.2 15.4 7.8 8 















































SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, 
BY COUNTRIES 


{Amounts outstanding, in millions of dollars] 
LIABILITIES TO FOREIGNERS 






























































Total foreign 
In- countries ? Vehed seth, | 8 
terna- nit veth- witz- : 
: 7: Other Total Can- Latin : All 
Date o— Official — France aniaie A ws Italy Europe|| Europe | ada /|America Asia other 
tutions and Official 
private 
$968—BDse. 34...1. 2.66.0. 3,678.5) 1,314.9 400.8) 448.6) 174.9 | 339.9 15.4 | 614.6 || 1.994.0) 373.2 417.7| 780.0) 113.6 
1942—Dec. 31...}........ 4,205.4) 2,244.4 554.6) 432.3) 186.6 | 184.2 12.1 | 650.9 || 2,020.7; 507.4 597.7; 930.0) 149.6 
1943—Dec. 31...|........ 5,374.9} 3,320.3 ||1,000.8) 439.9) 193.3 | 210.6 11.3 | 728.6 || 2,584.5) 812.6 693 .7|1,108.8) 175.3 
1944—Dec. 31...]........ 5,596.8} 3,335.2 865.7| 401.2) 209.7 | 239.3 27.3 | 774.5 || 2,517.8} 926.5 909 .3|1,069.2} 174.0 
1945—Dec. 31...)..... 6,883.1) 4,179.3 707.7) 310.0) 281.6 | 304.2 70.4 | 909.1 || 2,583.0)1,522.2) 1,046.4/1,549.7| 181.8 
1946—Dec. 31 473.7] 6,006.5) 3,043.9 458.9) 245.9) 224.9 | 372.6 | 267.9 | 850.5 |} 2,420.7) 931.8) 1,104.8/1,316.4) 232.8 
1947—Dec. 31...) 2,262.0] 4,854.4) 1,832.1 326.2) 167.7) 143.3 | 446.4 | 153.1 | 739.8 || 1,976.7) 409.6) 1,216.6/1,057.9) 193.7 
1948—Apr. 30 1,975.1] 4,984.2) 1,992.1 376.2| 175.0) 124.8 | 484.8 | 204.5 | 739.4 || 2,104.6; 537.0) 1,218.8) 964.4) 159.5 
May 31...| 1,955.1] 5,020.0) 2,009.3 340.7| 162.7) 110.2 | 529.4 | 215.8 | 731.3 || 2,090 1} 570.6) 1,207.0) 990.2) 162.1 
June 30...| 1,927.7] 5,086.0) 2,062.6 445.8) 167.2) 112.9 | 540.7 | 212.7 | 661.7 || 2,140.9) 591.5) 1,225.6) 984.7) 143.3 
July 31...| 1,929.0] 5,167.0} 2,099.6 372.5) 163.0) 110.5 | 548.5 | 237.1 | 659.8 || 2,091.4) 616.7) 1,202.7|1,095.2) 161.1 
Aug. 31...| 1,918.8] 5,256.2) 2,224 2 371.9) 168.0) 122.7 | 549.5 | 271.3 | 647.1 || 2,130.5) 656.4) 1,226.2)1,074.8) 168.3 
Sept. 30...| 1,915.1] 5,304.4) 2,257.9 346.0) 159.6) 115.0 | 528.7 | 305.5 | 669.3 || 2,124.1) 686.0) 1,224.3)1,105.0) 165.1 
Oct. 31...| 1,919.5] 5,385.9) 2,395.3 362.5) 166.5) 107.8 | 525.6 | 315.4 | 683.2 || 2,161.1} 701.8) 1,261.2/1,085.2| 176.6 
Nov. 30...| 1,900.6] 5,516.5} 2,507.2 380.3) 174.0) 111.9 | 522.8 | 330.7 | 715.2 || 2,234.9) 765.1] 1,227.7|1,121.5| 167.4 
I 31...| 1,864.3] 5,853.7) 2,836.3 546.3) 192.8) 122.8 | 538.9 | 333.5 | 738.1 || 2,472.4) 775.2) 1,287.0)1,151.8) 167.4 
1949—Jan. 31.. 1,934.1 5,954.3) 2,931.5 568.2} 169.9) 128.7 | 560.5 | 384.7 | 757.3 2,569.3) 835.7) 1,295.4/1,094.4) 159.6 
Feb. 28? 1,912.1] 6,026.8) 2,999.5 570.5| 167.8) 120.4 | 548.0 | 408.0 | 799.6 || 2,614.3) 862.9) 1,319.6/1,063.9| 166.0 
Mar. 31”..| 1,917.2 5,951.1} 2,932.0 512.5) 170.1) 125.4 | 565.0 | 396.3 | 767.3 2,536.6) 870.1] 1,269.7/1,091.9| 182.8 
» Preliminary. ’ Revised to exclu le international] institutions, now shown separately. 
' Amounts outstanding Mar. 31 (in millions of dollars): foreign brokerage balances in U. S., 69.1; U. S. brokerage balances abroad. 23.4. 
? Country breakdown is for ““O7icial and private.” 


740 Feperat Reserve BuLLeTIN 





= ont Ot et oe 





) | 


: eee eee 
SHUWNAUNRN=ABRA SOBONBACS 


NNN NAAAAAAAS 


i es 


woo ea 
OW Ow oo 


OAR OAM OO me 


DOA PAmwWmwemn wWHEBOWAR 


| 





INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 


SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, 
BY COUNTR ontinued 


[Amounts outstanding, in millions of dollars] 
LIABILITIES TO FOREIGNERS—SUPPLEMENTARY DATA 
































































































































Other Europe * 
Other Bel- Den- Fin- Ger- Luxem-| Nor- | Portu-| Ru- : Yugo-| All 
Date Europe || gium | mark | land | many? Greece | ‘bourg | way gal_| mania | Spain | Sweden| USSR) 5), via | other 
1942—Dec. 31. 650.9 || 121.8 17.7 7.9 7.5 39.3 18.3 | 132.4 35.7 9.4 17.5 | 153.5 | 14.3 | 17.7 57.9 
1943—Dec. 31 728.6 || 122.9 13.9 7.7 6.5 43.5 18.4 | 158.9 53.4 9.3 31.8 | 163.2 | 12.3 9.9 76.9 
1944—Dec. 31 774.5 || 124.3 14.8 7.1 6.8 48.7 18.6 | 220.8 54.5 9.5 43.4 | 152.1 | 16.1 5.7 §2.1 
1945—Dec. 31 909 .1 185.0 25.9 5.5 7.0 70.8 22.3 | 216.1 47.9 9.3 31.7 | 210.1 | 28.0  , 43.7 
1946—Dec. 31...| 850.5 || 159.5 66.5 22.2 7.1 49.3 22.6 | 123.5 39.0 8.9 16.4 | 172.6 | 60.5 | 12.4 89.9 
1947—Dec. 31...| 739.8 || 124.9 52.8 30.5 89.5 34.7 21.7 56.2 47.1 8.7 12.8 58.6 | 73.7 | 12.1 | 116.5 
1948—Apr. 30...| 739.4 || 128.1 56.1 30.9 | 106.1 39.9 18.9 54.4 32.9 7.9 19.7 50.3 | 74.0 | 23.9 96.4 
ay 31...| 731.3 || 133.7 46.3 29.0 | 107.1 36.3 17.5 55.7 38.5 7.7 20.8 42.0 | 73.7 | 22.0 | 101.1 
June 30...| 661.7 || 125.5 39.4 29.3 83.7 34.2 16.8 58.5 35.0 7.5 17.8 38.2 | 54.1 | 17.1 | 104.8 
July 31...| 659.8 || 121.7 42.8 26.7 72.7 32.3 16.0 58.9 45.3 7.6 17.3 48.1 | 55.7 | 11.7 | 102.9 
Aug. 31...| 647.1 114.2 42.0 25.4 76.8 25.0 15.7 66.0 47.4 7.0 16.1 45.7 | 44.7 | 14.6 | 106.7 
Sept. 30.. 669 .3 116.8 41.3 22.1 | 101.4 22.1 14.8 68.9 39.7 7.2 15.7 48.8 | 41.4 | 10.6 | 118.4 
Oct. 31...] 683.2 117.0 40.7 18.8 | 125.2 20.4 14.9 71.6 43:7 6.9 16.1 49.3 | 32.8 | 19.4 | 106.4 
Nov. 30. . 715.2 112.6 46.1 17.1 | 153.2 21.9 16.0 72.7 42.1 7.7 18.2 42.5 | 28.5 | 24.8 | 111.8 
. S81...) FB.8 128.7 44.7 19.1 | 178.9 21.1 16.0 77.7 37.7 7.0 13.6 49.0 | 21.3 | 19.9 | 103.3 
1949—Jan. 31...| 757.3 129.0 48.8 17.2 | 186.2 23.7 14.1 77.5 42.4 6.2 15.5 53.1 | 22.7 | 14.9 | 106.0 
Feb. 287...| 799.6 163.4 49.7 16.9 | 196.0 24.4 14.1 81.3 39.4 5.9 15.3 54.4 | 20.3 | 13.3 | 105.2 
Mar. 31” ..| 767.3 142.4 46.8 16.0 | 190.8 28.7 12.8 83.1 39.5 5.9 14.9 51.9 | 14.0 | 11.9 | 108.6 
Latin America * 

Neth- 

French er- 
Latin I 4. Bo- Co- | Costa Indies | Mex. | West | P Vene- | Latin 
rgen- : : os' ndies ex- es ‘ana- Jene- tin 
Date Amer- }\""tina | livia | Brazil | Chile | lom- | Rica | Cub® | and | ico | Indies | ma | P*™ | 2uela | Amer- 

Gui- and ica 

ana Suri- 

nam 
1942—Dec. 31... 597.7\| 67.6 10.8 67.7 34.5 43.4 | 12.4 | 100.3 4.9 95.7 20.7 36.9 | 17.7 | 20.9 64.2 
1943—Dec. 31 693.7|| 69.8 12.6 98.7 54.0 67.1 | 12.2 70.4 2.6 70.4 41.2 57.6 | 17.4 | 24.2 95.4 
1944—Dec. 31 909 .3|| 93.9 17.7 | 140.8 55.0 83.6 7.4 | 139.3 4.4 83.1 36.0 69.1 | 27.7 | 31.5 | 119.8 
1945—Dec. 31 1,046.4)| 77.3 14.5 | 195.1 66.3 79.2 6.9 | 128.3 7.1 | 116.4 28.2 88.7 | 43.9 | 49.7 | 144.8 
1946—Dec. 31 1,104.8)| 112.6 14.0 | 174.0 50.7 57.8 7.7 | 153.5 5.4 | 152.2 16.1 77.2 | 40.9 | 74.0 | 168.7 
1947—Dec. 31 1,216.6)| 236.2 17.8 | 104.7 46.3 46.1 7.3 | 234.7 2.4 | 139.2 14.9 70.3 | 41.8 | 78.0 | 176.8 
1948—Apr. 30. 1,218.8)| 202.4 15.7 | 112.3 50.5 26.9 | 10.4 | 272.6 1.7 | 119.6 17.2 79.2 | 33.6 | 84.5 | 192.2 
ay 31.. 1,207 .0}| 185.2 13.5 | 125.1 48.6 40.2 | 12.2 | 255.3 1.3 | 134.2 19.3 80.3 | 39.5 | 58.8 | 193.6 
June 30.. 1,225.6)| 187.3 14.3 | 115.8 53.0 48.4 | 10.0 | 228.8 .9 | 126.2 18.1 79.7 | 38.4 |110.3 | 194.3 
July 31.. 1,202.7)| 189.8 12.1 | 113.8 60.2 48.7 9.0 | 225.6 1.1 | 135.4 18.4 73.1 | 45.1 | 76.0 | 194.5 
Aug. 31.. 1,226.2)| 189.8 13.0 | 117.4 55.9 46.5 8.6 | 234.9 1.0 | 152.6 17.8 70.7 | 48.4 | 76.7 | 192.9 
Sept. 30. . 1,224.3)| 208.2 12.5 | 115.7 51.5 38.9 7.2 | 231.2 .8 | 150.7 33.8 67.7 | 50.4 | 88.7 | 179.3 
Oct. 31.. 1,261.2)| 224.8 14.4 | 122.3 58.3 46.2 6.9 | 221.4 .8 | 148.9 23.3 71.0 | 52.1 | 97.5 | 173.3 
Nov. 30...| 1,227.7|| 210.0 16.2 | 131.3 52.9 50.5 8.0 | 217.3 1.2 | 145.7 22.3 69.8 | 50.5 | 77.9 | 174.2 
Dec. 31...| 1,287. 215.8 17.1 | 123.7 55.6 54.0 8.9 | 219.4 1.2 | 146.7 24.3 71.8 | 52.6 |121.7 | 174 0 
1949—Jan. 31...| 1,295.4)) 225.7 16.4 | 120.1 54.5 55.5 9.7 | 218.8 9 | 142.9 24.8 72.2 | 51.0 |122.4 | 180.6 
Feb. 28...) 1,319. 226.9 15.2 | 119.4 57.0 49.6 | 10.7 | 226.0 .9 | 140.9 25.5 72.8 | 50.3 \129.8 | 194.7 
Mar. 31” ..| 1,269.7|| 224.7 15.0 99.0 52.0 42.4 | 10.3 | 224.3 .7 | 143.2 23.9 78.8 | 46.0 |114.6 | 194.6 

Asia and All Other! 
China : Egypt 
Brit- Phil- Union 
and |French : : \Aus-|New French 
Date Asia || Man- | Indo- | #08! indial it | Japan| Indo-| ippine/ tae es other || tf8-|Zea- Anglo! Mo- | <.% ,, | Other 
1 China laya public lia land| Egyt FOCCO | Africa 
Sudan 

1942—Dec. 31.. 930 360.9) 27.4) 41.6) 13.1) 1.0 4.8) 160.4) 254.7|29.9| 36.2] 149 | 4.8] 6.8) 12.1) 1. 91.8 
1943—Dec. 31.. 1,108 574.2| 27.4) 23.9) 18.2 9 4.1) 110.1} 259.1}35.4| 55.5] 175 3) $5.1 6.1} 10.3 4.5) 124.1 
1944—Dec. 31 1,069.2)| 427.3) 27.4) 22.9) 22.1) 1.3 4.0) 110.5) 365.8|23.7| 64.2] 174 .9 3.5 7.3 4.3 8.3) 97.6 
1945—Dec. 31 1,549 582.3] 28.0) 27.4) 33.4) 1.2 4.1] 113.7] 629.1/52.5) 78.0] 181. .9| 4.3) 18.9) 10.0) 6.4) 113.4 
1946—Dec. 31...| 1,316. 431.9) 39.9) 44.9) 43.5) 17.3) 16.6) 127.1] 446.6/54.7| 93 232. .5| 8.0) 20.8) 14.9) 47.2) 96.4 
1947—Dec. 31...| 1,057. 229.9 6.5| 39.8] 62.4] 11.0) 31.3) 69.3) 488.6/37.6| 81 193.7 .6| §.9| 25.0) 10.1] 46.4) 75.8 
1948—Apr. 30... 964. 150.2 4.8) 37.6) 41.9] 12.3) 76.3) 51.8] 74.2)25.7| 89.6] 159. .7| 4.6) 31.3 8.2) 21. 74.7 
May eS 990 .2/| 156.4 5.4) 46.1] 56.0) 10.6] 82.4) 49.0) 474.8/23.5| 85.9] 162.1 -0} 5.0) 29.2 8.5) 26.6) 71.9 
— 38... 984.7|| 142.8 §.2| 48.1] 73.4) 9.6) 79.1] 34.7) 464.6/23.1/104.3] 143. .7| 3.6) 27.3 8.9 9.3} 75.5 
uly 31...| 1,095.2)| 158.2 §.3| 49.7] 63.5) 15.6) 79.2] 32.9) $17.4/21.1/152.3] 161.1]/23.8) 3.7) 33.2] 10.9) 15.7] 73.7 
Aug. 31...| 1,074. 146.4 §.9| 47.2] 50.6) 14.7| 76.8) 36.7) 521.7/22.4)152.5} 168. .0| 5.5} 42.6) 11.1) 12.4) 74.6 
Sept. 30...| 1.105. 181.7 5.3] 49.0) 44.8] 15.8) 74.2) 51.9} 496.1|24.4/161.9] 165.1 .7| 6.9) 36.3) 11.0) 8.6) 83.5 
Oct. 31...] 1,085.2)| 154.6 6.4] 43.3) 40.9) 13.9) 76.8) 54.0) 508.4/18.0/168.9] 176. .1] 5.3) 36.8) 11.9 8.8) 94.7 
Nov. 30...| 1,121.5}| 194.1 5.7| 48.7| 44.7) 9.7| 77.9) 50.1) 502.0)18.0/170.7] 167. .2| 5.3) 30.9) 12.2} 10.8] 87.9 
Dec. 31...) 1,151. 216.2 7.8) 51.1) 51.8] 12.9) 81.4) 41.5) 488.3/17.5/183.3] 167. .2| S$.3) 27.7) 11.4) 15.8) 84.9 
1949—Jan. 31...| 1,094.4)| 190.1 8.2) 57.3) 42.4] 11.4) 91.6) 41.0) 450.4/18.7/183.4] 159. .5| 4.3) 24.2) 11.5) 12.6) 89.4 
eb. 287. .| 1,063. 182.9 8.2) 52.7) 42.9) 10.1] 115.6) 38.2) 401.7/19.4)192.1] 166. .5| 4.7) 25.5} 11.2) 12.3) 94.8 
Mar. 31”..| 1,091. 179.2 8.4) 53.3) 52.0} 10.5] 128.7| 34.8) 414.1/20.6)190. 182.8 .2| 4.7] 37.0) 11.1) 20.2) 92.6 


















































® Preliminary. 

1 Breakdown not available for most of these countries until June 30, 1942. 

2 Beginning March 1947, figures include balances in accounts opened by occupation authorities for foreign trade purposes. 
’ Beginning January 1948, includes Pakistan, Burma, and Ceylon, previously included with India. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 


SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, 
BY COUNTRIES—Continued 


{Amounts outstanding, in millions of dollars] 


CLAIMS ON FOREIGNERS 
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CLAIMS ON FOREIGNERS—SUPPLEMENTARY DATA 
Other Europe? 
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Latin America * 
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» Preliminary. 4 . 
1 Breakdown not available for most of these countries until June 30, 1942. 
2 Less than $50,000. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 


SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, 
BY: COUNTR ontinu 


[Amounts outstanding, in millions of dollars] 


CLAIMS ON FOREIGNERS—SUPPLEMENTARY DATA 
Asia and All Other * 
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» Preliminary. 

1 Breakdown not available for most of these countries until June 30, 1942. 

2 Beginning January 1948, includes Pakistan, Burma, and Ceylon, previously included with India. 
* Less than $50,000. 





GOLD PRODUCTION 
OUTSIDE U. S. S. R. 


{In millions of dollars] 





Production reported monthly 
Africa North and South America 








Rho- | West | Belgian| United| Can- | Mex- | Colom- Chile 
desia | Africa? | Congo*} States‘| ada ico bia 
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$1 =15*/n grains of gold */w fine; i. ¢., an ounce of fine gold =$35. 
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Gold production in U.S. S.R.: No lar Government statistics on gold production in U. S. S. R. are available, but data of percentage changes 
larly given out by officials of the pe hae industry, together with certain direct figures for past years, afford a basis for estimating annual 

uction as follows: 1934, 135 million dollars; 1935, 158 million; 1936, 187 million; 1937, 185 million; 1938, 180 million. 

1 Estimates of United States Bureau of Mines. 

2 ing 1942, figures reported by American Bureau of Metal Statistics. Beginning 1944, they are for Gold Coast only. 

* Reported by American Bureau of Metal Statistics. 

«Includes Philippine production received in United States through 1945. Annual figures through 1947 are estimates of United States Mint. 
Figures for 1948 and 1949 are estimates of American Bureau of Meta! tistics. d 

’ Gold exports, reported by the Banco Nacional de Nicaragua, which states that they represent approximately 90 per cent of total production. 

6 Monthly figures reported by the American Bureau of Metal Statistics. 

Note.—For explanation of table and sources, see for . p. 731; February 1939, p. 151; July 1938, p. 621; June 1938, 
p. $40; April 1933, pp. 233-235; and Banking and Monetary Statistics, p. 524. For annual estimates compiled by the United States Mint for 
these and other countries in the period 1910-1941, see Banking and Monetary Statistics, pp. 542-543. 
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REPORTED GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 


{In millions of dollars} 





United States 
| Total! | 


End of month Prem. Brazil |Canada* locate 
ury 


.726 
,938 


\22,739 | 
\21,981 
.619 |20,631 
065 |20,083 | 
.529 20,706 | 
.754 |22,868 


Dec. 
Dec. 
Dec. 
Dec 

Dec. 
Dec. 


May 
June 
July 

Aug. 
Sept. 


1942 
1943 
1944 
1945 
1946 
1947 


3,304 (23,435 | 
.532 |23,741 
3,679 |23,820 | 
3,725 |23,927 | 
3,872 |24,060 | 
Oct. 004 |24, 
Nov. . .166 24, 
Dec.....|24,244 |24, 
Jan. 271 (24, 
Feb. 290 (24, 
Mar... 314 |24, 
Apr...../24,332 |24, 


1948 





353 
399 
448 
404 





1949 











Egypt 

















New 
Zealand | 


Iran 
(Persia) 


Hun- 


Nether- | 
gary i 


Mexico : 
ands 


End of month | India Italy Java 


Dec. 24 
Dec. 24 
Dec. 24 
Dec. 
Dec. 
Dec. 


5216 39 
203 
222 


294 
181 


1942 
1943 
1944 
1945 
1946 
1947 


24 


May 
June 
July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 
Jan. 
eb. 
Mar. 
Apr. 


1948 


sw 


— 
NNN 
— 


1949 


Africa 


634 
706 
814 
914 
939 
762 


388 
37 ‘ 3 
338 
307 
269 
234 
194 
183 
187 
182 
166 








U nited | | 16 
King- Uru- Vene- | other 


| dom? | guay zuela | coun- 
| tries * 


national] 
Mone- | B 
tary 
Fund 


| Switz- | 
Swe- | er- Tur- 
land * key 


End of month 


r138 
r172 
r190 
r192 
r195 
198 


1942 
1943 
1944— 
1945 
1946 
1947 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


204 
204 
r215 
"216 
"216 
216 
r215 
7219 
222 


1948— May 
June 
July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec... 


Jan. 
Feb. }"P222 
Mar. |°P222 
Apr. eal | »222 
| | } 


1949 





» Preliminary. r Revised. 

! Includes gold in Exchange Stabilization Fund. Gold in active portion of this Fund is 
not included in regular statistics on gold stock (Treasury gold) used in the Federal Reserve 
statement ““Memlter Bank Reserves, Reserve Bank Credit, and Related Items’’ and in the 
Treas sury statement “United States Money, Outstanding and in Circulation, by Kinds.” 

2? Estimated dollar values derived by converting gold at home in amounts up to 1,224.4 
million pesos at the rate of 3.0365 pesos per U. S. dollar and all other gold at the rate of 
3.5447 pesos per U. S. dollar. 

* Figures as reported by Foreign Exchange Control Board and Minister of Finance. 

‘ Total gold holdings are not available. Beginning April 1946, the series is new and repre- 
sents gold held as reserve (25 per cent minimum) less gold in foreign currency liabilities. 

* Figures are for following dates: 1942—-Jan. 31; 1946—Mar. 31; and 1947—Mar. 31. 

6 Regiesing December 1943, includes gold holdings of Swiss ath no dang 

? Gold holdings of Bank of England reduced to nominal amount by gold transfers to British 
E xchange Equalization Account during 1939. 

These countries are: Algeria, Belgian Congo, Bolivia, Bulgaria, Costa Rica, Dominican 
Republic, Ecuador, Eire, El Salvador, Ethiopia, Finland, Guatemala, Iceland, Nicaragua, 
Pakistan beginning July 1948, and Siam. Figures for certain of these countries have been 
carried forward from last official reports. 

Note.—For back figures, see Banking and Monetary Statistics, Table 160, pp. 544-555, 
and for a description of figures, including details regarding special internal gold transfers 
affecting the reported data, see pp. 524-535 in the same publication. 
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Government gold reserves’ not included in 
previous figures 





United 
King- 
dom 


France | Belgium 


| 
End of month | 
| 
| 





1942—Dec.. . . 
1943—Dec..... 
1944—Dec.. .. 
1945—Dec.. .. 
1946—June... .| 
ae 
1947— Mar..... 
June... 
Sept.....| 
Dec..... 
1948— Mar.. 
June. . 
Sept... . 
ae 





1 Reported at infrequent intervals or on de- 
layed basis: K.—Exchange Equalization 
Account; France—Exchange Stabilization Fund 
and Rentes Fund; Belgium—tTreasury. 

2 Gross official holdings of gold and U. S. 
dollars as reported by British Government; 
total British holdings (official and private) of 
U. S. dollars, as reported by banks in the United 
States, are shown in table on p. 740. 

Note.—For details regarding special internal 
gold transfers affecting the British and French 
institutions, see p. 746, footnote 4, and p. 747, 
footnote 6. For available back figures, see 
Banking and Monetary Statistics, p. 526, and 
BULLETIN for January 1949, p. 86; November 
1947, p. 1433; June 1947, p. 755; February 
1945, p. 190. 
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NET GOLD IMPORTS TO UNITED STATES, BY COUNTRIES 


{Net gold exports from United States (—). 


In millions of dollars] 


Gold valued at approximately $35 a fine ounce 
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NET GOLD IMPORTS TO UNITED STATES 


BY COUNTRIES—Continued 
{Net gold exports from United States (—). In millions of dollars 


Gold valued at approximately $35 a fine ounce 
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® Preliminary. r Revised. 

1 Includes $39,190,000 to Switzerland, $10,691,000 to Greece, 
$8,347,000 to French Indo-China, and $5,272,000 to other countries. 

2 Includes exports to Switzerland as follows: September, $23,747,000; 
October, $6,360,000; November, $3,488,000 

Note.—For back figures see Banking and Monetary Statistics, 
Table 158, pp. 539-541, and for description of statistics, see p. 524 
in the same publication. 
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ANALYSIS OF CHANGES IN GOLD STOCK OF 
UNITED STATES 


{In millions of dollars] 





Gold stock at 
end of period I m0 : | Domes- 
pee port or tic gold 
export produc- 
(=) tion * 


Period 


Treas- 


1 
ury Total 





22,726 
21,938 
20,619 
20 ,065 
20,529 
22,754 
24,244 


23,304 
23,532 


4 

3 
8 
0 
2 
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1949—Jan... , 
Feb. ..| 24,290 
Mar...| 24,314 
Apr...| 24,332 
May. .|?24,342/"24, "511 
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? Preliminary. 

1 See footnote 1 on opposite page. 

? Figures through 1947 are estimates of U. S. Mint; figures for 1948 
and 1949 are estimates of American Bureau of Metal Statistics. 

? Change includes transfer of 687.5 million dollars gold subscrip- 
tion to International Monetary Fund. 

* Not yet available. 

* Gold held under earmark at the Federal Reserve Banks for foreign 
account, including gold held for the account of international institu- 
tions, amounted to 3,799.2 million dollars on May 31, 1949. Gold 
under earmark is not included in the gold stock of the United States 


Note.—For back figures and description of statistics, see Banking 
and Monetary Statistics, Table 156, pp. 536-538, and pp. 522-523. 





INTERNATIONAL MONETARY FUND AND INTERNATIONAL BANK 
FOR RECONSTRUCTION AND DEVELOPMENT 


[Millions of dollars] 





1948 
International Fund International Bank 
July! 











1,400) 1, Gold. P , aan 
Member currencies (balances with de- Member. currencies (balances with de- 
positories and securities payable on positories and securities payable on 
demand): demand): 
United States ‘ “A ° ° United States 
Other members . ; . Other members 
Unpaid balance of member subscriptions. 1, . , . Investment securities (U. S. Govt. obli- 
Other assets.... gations)... 
Member subscriptions : ¢ | Calls on subscriptions to capital stock ¢. . 
Accumulated net income 2) 1 Loans (incl. undisbursed portions and 
incl. obligations sold under Bank's 
guarantee) 559 509) 509 497 
Other assets... .. 10) 5) 9 7 
Currency acquired * Bonds outstanding. . 254) ay 254 250 
(Cumulative figures in dollars) | Liability on obligations sold under guar- 
Apr. | Mar. . |, enter... | 26) 8} 





























ssh aaie 

Loans—undisbursed.......... 51 10 18) 94 
| Other liabilities. . 4 2) 2 
Belgian francs don 33. 0 | . | Special reserve. ee 7) 6) 4 2 
Brazilian cruzeiros SAS eee © y ny : Capital‘.... 1,667} 1,667! 1,667! 1,653 
Chilean pesos . ; Accumulated net income 10) 8 5| 1 
Costa Rican colones ' wl Mvescre | | | 
Czechoslovakian koruny . a 
Danish kroner... .. oie . . 1 Quarterly statements on a new fiscal year basis. 
Egyptian pounds... . t wae ¥. Tine ie 2 Less than $500, 
Ethiopian dollars......... | 7 a ‘ . 2 As of Apr. 30, 1949, the Fund had sold 708.0 million U. S. dollars; 
French francs... i Papin as A eal a 5.0) s 5.0) : in addition, the Fund sold to the Netherlands 1.5 million pounds 
Indian rupees... .. ‘ icy dhe 0) 0 5) sterling in May 1947 and 300 million Belgian francs in May 1948, and 
Mexican pesos. . : is 2.5 2.5) 2.5) 2.4 sold to Norway 200 million Belgian francs in June and July 1948. 
Netherlands guilders . Rye ew eee : 7 4] ; 4 Excludes uncalled portions of capital subscriptions, amounting to 
Nicaraguan cordobas vatawehe a - c - 6,669 million dollars as of Mar. 31, 1949, of which 2,540 million repre- 
Norwegian kroner. . “nae .6) j sents the subscription of the United States. 
South African pounds........ 
Turkish liras 
Pounds sterling 
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1 Through February 1939, valued at legal parity of 85 shillings a fine ounce; thereafter at market price, which fluctuated until ept. 6, 1939, 
ew pe. was Officially set at 168 shillings per fine ounce; the latter rate remained in effect until June 9, 1945, when it was raised to 172 shillings 
and three pence. 

2 Securities and silver coin held as cover for fiduciary issue, the amount of which is also shown by this figure. 

+ Notes issued less amounts held in banking department. 

*On Jan. 6, 1939, 200 million pounds sterling of geld (at legal parity) transferred from Bank to Exchange Equalization Account; on Mar. 1, 
1939, about 5.5 million pounds (at current price) transferred from Exchange Account to Bank; on July 12, 1939, 20 million pounds transferred 
from Exchange Account to Bank; on Sept. 6, 1939, 279 million pounds transferred from Bank to Exchange Account. 

* Fiduciary issue increased by 25 million pounds on Dec. 22, 1948, and decreased by 25 million on Jan. 5, 1949. For details om previous 
changes see BULLETIN fer April 1949, p. 450, and February 1948, p. 254. 

pean Tes back figures see Banking and Monetary Statistics, Table 164, pp. 638-640; for description of statistics, see pp. 560-561 in same 
publication. 
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(Figures in 
millions of francs) 











18,498) 110,935 
20 ,094 


23,179 
22,121 
21,749 
21,420) 500,386 


137,397 


1948—May 27... 149,849 
une 24... 141,276 


-_ 
NnNee BOC 

an D4 — 

~ — an 


178, 

171,783 
163,513 
171,921 


180, 103 
1,047, 277 179 ,099 


53 ,368 
167 ,450 
1949—Jan. 27... 158 ,288 

Feb. 24... 164,012 
Mar. 31... 225 204 ,914 
Apr. 28... 181,192 


3 


Nwuo 
one 
Man 












































1 Securities maturin. ng in two years or less. 


* Includes notes held by the chartered banks, which constitute an important st of their reserves. 
: Begining November 1944, includes a certain amount of sterling and United States dollars. 


On May 1, 1940, gold transferred to Foreign Exchange Control Board in return for short-term Government securities (see BULLETIN for 
July ‘1940, 4 677-678). 


than $50,000. 
: Gold revalued on Dec. 26, 1945, on basis of 134,027.90 francs per fine kilogram. In March 1948 the amount of gold pledged as collateral 
opin a loan was increased from 10,052 to 12,408 million francs. For details on previous devaluations and other changes in the gold holdings 
t 


936. —e see BULLETIN for May 1948, p. 601; May 1940, pp. 406-407; January 1939, p. 29; September 1937, p. 853; and November 
1936, pp = 
or explanation of this item, see BULLETIN for July 1940, p. 732. 
° By a series of Conventions between the Bank of France and the Treasury, dated from Aug. 25, 1940, through July 20, 1944, advances of 
441,000 million francs were authorized to meet the costs of the German army occupation. 
* From Dec. 28, 1944, through Nov. 20, 1947, includes 9,447 million francs charged to the State to reimburse the Bank for the gold turned 
over by it to the National Bank of Belgium on Dec. 22, 1944. During the week ending Nov. 27, 1947, this amount was reduced to 5, million 


francs by a payment from the State to the Bank. Beginning April 1947, includes a noninterest loan to the Government, which was raised from 
10,000 million to 50,000 million francs by law of Mar. 29, 1947. 
* Central Administration of the Reichskreditkassen. 


Note.—For back figures on Bank of Canada and Bank of France, see Banking and Monetary Statistics, Tables 166 and 165, pp. 644-645 
and pp. 641-643, respectively; for description of statistics, see pp. 562-564 in same publication. For last available report from the eichsbank 
udlcany 1945), see BULLETIN for December 1946, p. 1424. 
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1949 1948 
Central Bank Central Bank 
Figu of last report (Figures as of last report 
: date of month) Apr. | Mar. | Feb. | Apr. date of month) Apr. | Mar Feb. | Apr. 
Central Bank of the Argentine National Bank of Costa Rica— 
lic (millions of pesos): Issue dept. (thousands of colones): 
reported separately.......)....... 434 as it. SERSERDEs Seawenacpbseecd-++-+--J--++-»- $3 .5e8 
Other gold exchange.|....... 1,892 1, ESS SS ee ae ° 
Seta ane Sa on ee 1,751} 1,7 ss Con tions to Int'l. Fund and 
Rediscounts and loans to banks'.|....... 23 ,625| 23,2 16,1 SSO A Pe 30,321 
GME caimosseedsbdhcent ood 123 il 2,673 GID, c cccc eset Es cccpectsccccces 74,393 
Currency circulation *..........)....... 7,818| 7,77 5.408 =. SS REE Se ee eee sevees 
ee ee ee pee! lel 115,934 
Nationalized!.......)...... 17,807| 17,537) 13,816) a6 peste TE? SE QRS SES 43,733 
Gebers clas eeigntions a 588 512 206) 6 aie and capital.....).......]....... 6,621 
Other liabilities and capital... . . 1,611} 1 tional Bank of Czechoslovakia 
Commonwealth Bank us- (millions of koruny): 

tralia aad 7 : Gold and foreign exchange*....|....... 3,476 3,385 
Gold and foreign exchange... .. 391,731) 377 ,221/|364,1 and discounts..........-|....... 23 ,962 16,591 
Checks and of other 4,4 3,756} 2, EOS PT aie 48,191 282] 50,795 
Securities (incl. Government Note circulation.............. 67,477 : oes 

Treasury bills).............. 348, 342 ,082)|338,1 Se Cn EG a ae 1 6 
GE I Ab ohodsdeveccccces 57,074) 59,353) 43,441 Other liabilities and capital.....)....... 7,972 9,837 
_ of Trading Baniks ‘ae ieee F Gish Ses. Neinillione of kroner): 
ts : : 
SAR aeubadwaliwe odees 380 , 920) 380 , 670/345 , 67 2 ee eee 70) 7 7 70 
ee ep a a 24,882) 23,493) 34,933) F exchange............. 169) 187 190) 136 
Other liabilities and capital.... | 183 ,396|171 643/164 ,311 Contributions to Int'l. Fund and 
Austrian National Bank (millions to Int'l. Bank.............. 65 65 65 65 

of schillings) Cc accounts (net)........]..... = ot oe 33 
Dt inal asmedvdadeoegnet 50 Loans and discounts.......... 

Foreign exchange.............. 111 Securities............--+-+++- 115 111 a 95 
Loans and discounts........... 1,149] 1,101 Govt. compensation account 4,857 4,879 5, 5,480 
Claim against Buaeet 6,75 6,665 SE 5 cas eddie coens 190) 2 204! 183 
acc ecenense cd 6 Note circulation.............. 1,502} 1,496) 1,494) 1,512 
Note circulation............... 5.877] 5,833 Be psucce 1.773} 1.843} 1,992) 1,882 
te—Banks............. 362} 357) sasi .. ... Obter..........-.- ,068| 2,061) 2,041) 2,522 
Dh ths ecceede += 602 ba nny capital 144 143 153 149 

i 6 cehen oane 1,2 1,136 Bank 

National Bank of Belgium * blic (thousands of dollars): 

———————————llllc lCd mC Ci cee cee eben cccccose 4, 4,006) 4,002) 4, 

‘ i ’ a aad aaa ad 28,362] 28,069) 27,817) 26 Fore: > (net) Ee 10,245] 10.662) 10,219] 13,238 
Foreign claims and balances (net)} ;2'726| 12/726| 13.482)..._... Net claim on Int'l. Fund ¢.... 1,2 1,250) 1,2 1,250 
sgane ene Grgsunte bscheapees , 5288] 5.950)... rae epae—aet Bank.... 2 2 i. eee 

onsolidated Government debt 4,991] 34,991] 34,997|....... discounts........ . —— 
ment securities......... re a Government securities. ....... 4,974) 5, ai 3,000 
CP MIEN, ca cescccccescces é 3.903] 3.567|....... _ {a seQpyeees 833 536) 7 81 
Note circulation.............. 83.743) 83,580 77,805 Note circulation.............. 17,451] 17,373) 17. 18,132 
te—Demand........... 2.241} 4.209 ....4| Remand Ceposits..........--- 3,845; 4,092) 3,588) 3,286 
Other liabilities and capiial....| > 247] 1.008)....... malted" ea re a ee 
> + a + Pal 2,098} 2,224) 2,338)....... 
Central \via— Mone- : ’ (thousands of sucres): 
tary et millions of bolivianos) Gold.....-.. 00sec eseeeeeeces 278 ,264| 278 , 100) 277 , 772/276, 292 
id at and abroad...... 956 953 F t (met). -.....- | 3,125] 17,767] 41,395] 19,393 
Poreig® GBCROMGE......-cccceee) 211 144 Net on Int'l. Fund *...... 16,881] 16.881) 16.881} 16,881 
Loans and discounts...........|' °°" ' 5 Credi vernment.......... 185 , 149] 178 654] 165 ,064)....... 
695 35 
Government securities. ........)° °° °°” 767 773) 3, ___ Other.....-----2e e+e: 102 , 216] 106.583) 108 ,503|....... 
SE ch iccnncnsctssess 37 14) Ii i dp ineidiinatid ined 103 , 415] 105.714] 101.970) 101 ,598 
Note circulation.............-. 2,199 1,837|| Note circulation.....-.......;. 338 395/337 716] 350. 161/305 894 
et Abba icostadet seers 246 "163 mand deposits—Private banks] ;; 1 344/129 | 307|131.614 238.622 
Other liabilities and capital... .. 221 2390 Otten tht he 95,145) 93,540) 77,688)"" " 
National Bank of Bulgaria ‘ - a 6 cap! oc 144, 165) 143 , 136)152,123| 74,205 
Central Bank of Chile (millions ational Bank Egypt (thou- 

- + cobb e tk ‘oe wag 1a 1 Gold. pen ae ? SE Ee ea 6,376 6.376 6.376 
Foreign exchange (net)......... oreign exchange............--)....... 14,787| 14,772] 17.3: 
Net c on el Fond _ ahs 1 1 1 3 Loans and discounts...........|...... 4,926] 5,995] 2,707 
Discounts for member banks....| 1-918) 1,097) 1,536) 1,125 British, Egyptian, and other 

to Government.......... 733 768 768 787 Government securities.......|....... 327 ,473|327 , 476) 307 ,015 
Other loans and discounts. .... 1,964) 1,841) 1,397) 1,499 nea eaten 24909] 23.375] 21.869 
CP INE sc cccccnscdaees 1,579 1,578) 1,356) 1,249 Note circulation............... . .|149, 547] 149, 299] 135,256 
Note circulation.............. 4,953} 4,910) 4,796) 4,327 its—Government........ '1101.195} 99936] 79.290 
Deposits—Bank............... 1,222) 1,211) 1,037 858 ES pRPE eis epeiecnel «oe ce 119 811/120, 408) 132,312 
me Other. cp noenouse ee: pos = — = Other liabilities aby ya awk. 8.008} 8.351) 8.440 

her liabilities and capital... . ‘Central Reserve Bank va- 
Bank of the Republic om bia) dor (thousands of co! ): 

(thousands of pesos): isvisiitithte diekihins setenes 36,079] 36,123) 36,177] 36,659 
Gold and foreign ‘3 — ce .. }122,915)130,226/151 ,633) 164,821 F. pers 55,557) 55,077] 53,247) 48,963 
Net claim on Int'l. Fi Miioed 24,367| 24,367| 24,367) 21,867 Net on Int'l Fund *...... 1,564) 1,564) 1,564) 1,564 
Paid-in capital—Int'l. Bank....} 1,370) 1,370) 1,37 1,225 Loans and discounts........... 191 182} 1,864 259 

discounts........... 179 ,931|177 ,475|167 , 767| 144,063 Government debt and securities.| 5,261) 5,264) 5,304) 5,295 
Government loans and securities. | 135 , 190) 132 , 307/131 ,981/110,701 Nas, BLA obs bbw cide 1,597) 1,665) 1,394) 1,550 
I is oy SGU) sndanend 56,2 56,763) 56,388) 46,200) Note circulation............... 58 ,937| 62,301} 64,886) 54,118 
Note circulation............ .|313 ,062) 311 ,913|321 , 719) 289, 136 Dt hidkccenekebsboeee ge a 35,417| 31,720) 28,839) 34,611 
De a ee 160 ,977)| 163 , 867/164 , 234/158 ,027 Other liabilities and capital. ... 5,894) 5,855) 5,824) 5,560 
Other liabilities and capital... . . 45 933} 46,729) 47,552) 41,714 


























1 Government decree of Apr. 24, 1946, provided for the guarantee of all deposits registered in the name of the Central Bank. 
? By decree of May 24, 1946, the Central Bank became responsible for all subsidiary money. 
* In accordance with the law of July 28, 1948, the National Bank revised its weekly statement, effective Sept. 16, 1948. The new figures 


are therefore not comparable with those shown previously. 


Figures on the old basis through August 1948 are given in the BULLETIN for November 


1948 and prior issues. A detailed description comparing the items in the new and the old form is given in the Belgian newspaper ‘“‘Echo de la 


Bourse” for Sept. 20, 1948. 


‘ For last available report (January 1943), see BULLETIN for July 1943, p. 697. 
* Beginning January 1948, gold valued at 31 pesos per U. S. dollar, while previously it was valued at 4.855 pesos per dollar. 


* This fi 
time as the 


? Gold not reported separately beginning May 31, 1948. 
* Gold not reported separately beginning Dec. 31, 1946. 
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re represents the amount of the bank's subscription to the Fund less the bank's local currency liability to the Fund. Until such 
und engages in operations in this currency, the “net claim" will equal the country’s gold contribution. 
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Central Bank aed atees | Central Bank “ wie 
(Figures as of last report (Figures as of last 
date of month) Apr. | Mar Apr. | date of month) Apr. | Mar Feb. | Apr. 
“pt (hou of ry >: Issue magerse Bank of eet nag 
t. (thousands king department: ont 
RRR! SE PP See 4,518 Loans to Government..........|-..----|.see00: 47 1 
Sites Sd akindl aes or awe o 06 6 ane 5,815 Other aay "RO SESS a aaa 1,367; 1,161 709 
Foreign exchange..............)--++++> rf. ge. & au Be UC Oe eee eee 3,323) 3,446) 4,794 
Treasury —¥ SS en APE 9,247 Other 1 liabilities and capital.....|....... 309 279 297 
CE a ae errs 30,431 tral of 
Cireulatios tion—Notes Ye: Ba ay 48 ,650 591|| of > wade 
ics tuitnsod0ndiebnteen 29 ,363| 29,238) 28,704) Gold...............-- bdlb-ecless 2,646| 2,646) 2,646) 2,646 
Gute liabilities ond a eee 1,323 Sterl fone nee obi beie cee 4 44,422) 43,993) 43,399) 40,587 
Bank inland (millions of Note circulation............... 47 ,068| 46,639) 46,044| 43,233 
Md Bank A Italy tmilions of lire): 
FE a ee ee oe 269 2) A I nhs, «  obbhhee.« vce che oes os 1,256) 1,256 525 
Foreign assets (net). coool ae 658 ~ ee AV" SERS AEE 31,250) 31,033) 12,494 
Cc ngs (net)........ i Se gh —1,984| —2,193 Advances—Treasury...........|....... 1659 , 541 662 , 153 |671 ,046 
Loans and discounts........... 37 ,682| 36,211 r Govt. agencies|.......|.......]....... 15 
—< aEES vck<Uhiiocn ats si 876 892 Loans and discounts...........|....... 165 ,071/164 314/124 648 
edevedebesowees 1,206; 1,411 Government securities. ........|.......|201,237/195,128/134,674 
Note circulation Se ea 27,741| 27,407 CI cn kn pbb oclewess Uc cscees 291 ,968|262 .847| 89,367 
ar rer ee 2,142} 2,309 Bank of Italy notes............|.......|846,945/855 , 888/761 ,625 
Other liabilities and capital... .. 7,792) 7,531 Allied military notes...........|....... 45,153) 46,860) 59,766 
Bank of the German States '! its—Government........|....... 112,639) 91,501/....... 
(millions of German marks) EG beitieuwce aosae ec 118, 244/106 ,167| 61,822 
Foreign exchange..............|-+«++-- 1,205 | MOA ee 194, 175/182 ,764/123 ,397 
Loans and discounts...........|....... 1,576 Other liabilities and capital.....|....... 33,116) 33,551] 26,159 
ee Ss Government.......... 8,413 Bank of Japan —eeheed 
plan bbe sualablies Es cncess 2,599 Cash and eh ehbaeese® Caenet st 1,131 1,030 584 
Note A. 4h ESSERE Oe ER Eee 6,604 Advances to esmananand WEEE pete 77,655) 82,072] 61,681 
SS es eee 1,499 Loans and discounts...........|....... 67 ,943| 72,510) 56,436 
| Sa eee 1,471 Government securities.........)....... 134 894/163 .352| 84,617 
SM ii sink ang Me an ana 224 Reconversion Fin. Bk. bonds...|}....... 70,305) 48,544) 43,392 
Other liabilities and capital ...|....... 3,995 SET ae 52,182} 15,072] 11,130 
Bank of Greece (billions of drach- Note circulation.........ccces-)-seeess 312 ,547|322 ,449/220 440 
mae): its—Government........|....... 48,349) 26,097} 8,972 
Gold and foreign exchange (net) |.......|....... ea Cee 23 ,072| 21,555] 17,584 
Loans and discounts........... ESE eatin 20,143) 12,478) 10,843 
Advances—Government........|.......}.-..4.. ‘The Java Bank. (thousands of 
El  cancupbeedustedenn Ma sanel guilders) : 
he SEER DIS. Sh peadaes pee Perr Tree s,s EME, Ney et 
SO  SRRRRS AS, ee ie Foreign bills. 
ite—Government....... |.......|.......| 203]  135]| Loans and discounts...........| 68,206} 70,912).......|....... 
Reconstruction and Advances to Government i at 
— PRE ees Sen Other assets ° 
ie a, UM. arate Note circulation ,724|747 ,.907|...... 
Other liabilities ond a (eee ee Deposits ,943|713,816)....... 
Bank of Guatemala (thousands of Other liabilities and capital... . . 91 643/105, : 2 
quetzales): Bank eh Mexico oer of pesos): 
TO eS ee 27 ,229| 27,229| 27,228}  §§$Mometary reserve*........... 647 664 660 600 
Foreign exchange............. |....... 19,075 “Authorized bok holdings of securi- 
Gold contribution to Int'l Fund ss: Be SE Re ree 1,792} 1,846) 1,831] 1,469 
Rediscounts and advances......|....... 3,161 Bills 2 Ly TE, sscegsares 708 693 714 674 
ees Sere 12,228 i At bwestonseacres 164 172 151 98 
Circulation—Notes............ 33,988 Note circulation.............. 1,906) 1,900) 1,932) 1,667 
EN SE ee 3,077 Demand liabilities............. 683 757 708 731 
Deposits—Government........|....... 4,125 Other liabilities and capital... .. 722 718 716 442 
SE CE Keeiae 11,858 Bank (millions of 
Other liabilities and capital. ...j....... 9,895 guilders): 
National Bank of Hungary (mil- EE 439 439 439 481 
lions of forint): Silver (including subsidiary coin) 5 5 3 
RR ee 412 412 Foreign assets (net)*........... 243 283 239 477 
Foreign exchange............. 226 213 Loans and discounts........... 144 146 165 151 
SS SSE Se eS 4 4 Govt. debt and securities...... 3,300} 3,300) 3,300) 3,500 
;. serge 311 312 Se 378 366 338 290 
Se ee 7,043}; 6,890 Note circulation—Old........ 106 107 108 123 
 . a 263 ih: Se )|=6C AS & (Ei Be 12 e) Si onsece 2,957| 2,983) 3,045) 2,881 
Note circulation............... 2,929) 2,755 Deposits—Government....... 128 216 174) 1,040 
Demand deposits—Government 1 1 Blocked. .......... 59 35 43 60 
weeee 4,747| 4,763 , E. C. bene caccece 287 250 250 he 5 
Other liabilities and capital... . 581 538 Cis odie aries os 780 742 661 483 
Se of India (millions of Other = and capital. . 194 205 204 315 
ru Bank 
ssue departmen (thousands of pounds) 
Gold at — and abroad. 400 th chimed eta ccbsd.seeets +os-ané 2,843) 2,816) 2,802 
Sterling securities........ |....... 7,416 Sterling exchange reserve.......)....... 50,826) 47,088) 76,036 
Indian Govt. coominhin a ea 3,674 Advances to State or State un- 
Rupee coin. ............. 420 Li once apene ante os os 00 42 ,324| 49.559) 32,304 
Note cirowlation.......... }....... 11,693 Chad oe ke snte gules -Bs cs a06e 34,095| 37,096) 7,868 
Banking department: Re cs0s oehradin kilie «a 0cme 7,862) 7,510) 3,387 
Notes of issue department 218 Note ~ ya a PERE RE Ei 49 369) 49,645) 48,312 
alances abroad......... |....... 2,025 ss ea tiale  ln.s os 6 bis 83,015) 89,117 &. 594 
Bills discounted.......... |....... 21 Other liabilities oud a ee 5,566) 5,307) 5,491 






































1 This statement represents combined figures for the Bank of the German States and the eleven Land Central Banks. 
? Excludes currency issued in the Western sector of Berlin, amounting to 407.4 million German marks on Feb. 28, 1949. 


* Latest month available. 


‘ Includes gold, silver, and foreign exchange forming required reserve (25 per cent) against notes and other demand liabilities. 
5 Beginning January 1949, this figure represents a net of the Bank's foreign assets and is not strictly comparable with amounts shown for 


previous months. 
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Central Bank 
(Figures as of last report 
date of month) 





me ~ Norway (millions of kroner): 
Foreign assets (net)........... 
Clearing accounts (net). ....... 
Loans and discounts........... 
aa Sn a a 
Occupation account (net)....... 
ee er 
TTT Te 
Deposits—Government........ 


uay— Monetary 
dept. (thousands of guaranies): 
DAA es cna ceveceosss 
Foreign exchange (net)......... 
Net claim on Int'l. Fund!...... 
Paid-in capital—Int'l. Bank... 
Loans and discounts........... 
Government loans and securities 
ER mtu an oa wd.c4 6 oe 0 
Note and coin issue............ 
Demand deposits.............. 
Other liabilities and capital... . . 


Central Reserve Bank of Peru 


(thousands of soles): 
Gold and foreign exchange... . . 
Net claim on Int'l. Fund!...... 


Contribution to Int'l. Bank..... : 


Loans and discounts to banks... 
Loans to Government.......... 
Stal wos'hchs bs sends 
Note circulation............... 
et a 
Other liabilities and capital... . . 


Central Bank of the Philippines 


(thousands of pesos): 
GN as eetelehionaachnn kb0 obo 
Foreign exchange.............. 
Contribution to Int'l. Fund..... 
Advances to Government... ... 
Sn cnchasao senders 
Note circulation.......... - 


Demand deposits—U. S. dollars*. . 


Pesa8.. <2. 
Other liabilities and capital... . . 
Bank of Portugal (millions of 
escudos): 
th chide eaede chev ele 
Foreign exchange (net).. 
Loans and discounts........... 
Advances to Government....... 
CN as nosh thas cual’ 
Note circulation..............; 
Demand deposits—Government. 


Other yy and capital..... 


National Bank of Rumania * 
South African Reserve Bank 


(thousands of pounds): 
cei itenshhabesecce 6< 
Foreign bills...... 
Other bills and loans........... 
LT. «ca tGn wo baked 
Note circulation............... 
i RR a 


Government loans and securities. 
Other loans and discounts...... 
i ids chacns escwnt 








1948 1949 1948 


ages Central Bank 











T (Figures as of last report 
| Mar. Feb. Apr. date of month) Apr. Mar. Feb. Apr. 














































| 43,073) 38,961] 73,884|| (thousands of pesos): (Jan.)? 
|777 ,240\771 ,895|707 ,006 6 hat pe ae, Se Fre wan 248 ,845/308 ,258 
|287 ,801/279 983/210, 266 — . SP 12,167} 12,403 
66,818) 62,555) 97,176) Paid-in capital—Int'l. Bank... .|.......|-....-- 315 f 314 
Advances to State and govern- 
| I eS er 80,357) 63,151 
eo Ee ee Other loans and discounts......|.......}.-..+-- 247 ,671/|186 ,496 
669 666/646 ,037)....... eas 5 gine oun pale die wen os s 0s 0b cad 336 ,387\277 ,376 
30,000; 30,000)....... ON ER Aero 265 ,622/|250 ,583 
epee Saaee Deposits—Government........|.......[--0++5: 71,884] 68,899 
'3)134,157/132,718]....... ee IR RS ey 274,335|268 ,973 
580 ,377'597 ,472|...... Other liabilities and capital.....|.......|....... 313 ,900/259 ,545 
ont) 127,139 ‘Central Bank of Venezuela (thou- 
127,361 al ltl sands of bolivares): 
89,203) 86,865)....... ie Sek tk owe ened of 888 , 521/888 , 521/643 ,347 
Foreign exchange (net). . 91 , 203/143 , 250/136 ,620 
il EE 7 35,242} 40,876} 75,192 
ceuntwe 3,597| 4,394 Note circulation—Central Bank. |779 ,228|763 ,453|751 ,680)632 ,557 
st eeees 8,148} 10,198 National banks. 1,447; 1,481 1,522} 3,574 
‘ oan 430 398 Deposits. ..............+.2+2.+|335,364|233 ,334/264, 769/165 ,664 
aveveel 1,268} 1,283 Other liabilities and capital... ..| 31,586) 16,698) 54,676) 53,363 






236) 273] = 435] Foreign assets (net)............|  307| 383) 417/205 
- ee Ss soe “ 
8s] 76) 106) ""wances to National Debt Offices} 3.348] 3,185) 3,331| 2,977 
1 51 6 Ot 95 4 it 
7,813| 7,813] 8,094] Gener Comesticbillsandadvances, =f} 370] 355] (361 
97 102 . a Note circulation............... 3,019 = — 2,791 
2,046, 2,027) 1,98 | eel | ae 634 
4.064] 3'987| 3.851 nr wee ie a 
869| ~'978| 1.304] Other liabilities and capital... 422| 462) 447/269 





| 738 743 832) Swiss National Bank{(millions of 
} 164 172 pte francs): 
Gol 















Foreign exchange.............. 
























and discounts........... 151 156 169 329 

EL a 
—6,612| —1,260|) 23,877 Note circulation............... 4,298 4,326 4,291 4,179 
2,710; 2,710} 2,709 Other sight liabilities.......... 1,726) 1,666) 1,602} 1,329 
—92 —%2 —16 Other liabilities and capital... .. 520 469 473 663 

be yt eo _—~ Bonk of Se pe} of 

, . 9S urke $ 

8,797| 3.207) 1,575 Gods — aeneraing _. 1451, 306/454 , 460/454, 459]}470, 296 

68,488) 66,143) 46,218 Foreign h n n 
18,658| 16,618] 6,972 er ae lene 122 ,465|125 ,073/117,562|184,501 
3,663} 2,526) 3,628 Loans and discounts........... 738 ,697|727 , 183/749 ,603/594 ,412 
Securities..................2..|194,872/205 , 860/206 , 788/184 ,326 
ENE eos wakinitso oaks 44,148} 46,083) 46,183) 19,340 
198 901/196 ,197| 71,188 mea... .... 928 |774/919 .664|937 .064|879 ,530 
| 20,496} 20495] 20,496 Desesite—Gold.......... ***"1153'036/153 (036/153 .035|153.021 
2,356] 2,356) 2,356 Other 198 ,680/214, 121/214, 764/205 , 307 
143 ,141/131 ,527|158 , 363 Other liabilities and capital... .. 270 ,997|271 ,837/269 731/215 ,017 





|723 ,892|724,896|688 , 162) Bank of the Republic of Uruguay 






















‘sanet 464 503)|National Bank of the Kingdom 
oosuer 8,287| 8,327|| of Yugoslavia? 
ap Se 454| 1,256) Bank for International Settle- 



















sk edee 4,249} 6,284|| ments * (thousands of Swiss gold 
Wee 918 908); francs): 

SMT. cccbewbhecosaioes 153 ,030) 150, 769/126 ,518|120,673 

Cash on hand and on current 
account with banks.......... 19,554) 38,709) 21,720) 40,781 
40,786) 44,765/109,541 Sight funds at interest......... 1,914 494 851 497 

5,431} 10,866) 75,063 Rediscountable bills and accept- 
90,720) 95,664) 86,287 EL, «oo Sie ss calee a 19,160) 17,681) 16,996) 30,006 
18,649) 12,976) 7,474 Time funds at interest......... 22,860) 26,639) 30,816) 7,695 
65,483) 65,131 , 844 Sundry bills and investments. . .| 166, 224/189 ,351|187,183| 70,431 
81,927) 91 083/207 ,632 Funds invested in Germany. . . .|297 ,201|297 , 201/297 , 201/291 ,160 
8,176} 8,057} 6,889 Oe re 1,827} 1,643) 2,476) 1,164 
Demand deposits (gold)........ 17,353) 21,654) 28,210) 17,592 

1,111) 1,219) 1,216 Short-term deposits (various 

499 499 500 currencies): 

15,739] 15,766] 15,867 Central banks for own ac- 
8,460} 8,798) 10,002 DCA cheb bw6eceesees 181 883/218 ,876|173 ,904| 57,783 
3,920; 3,860) 2,960 _.. |S So eeeRERee 1,344) 1,317) 1,242); 5,918 

25,004) 25,326) 25,063 Long-term deposits: Special ac- 
FF &.€%? Fx SR Seer 228 ,909|228 ,909/228 ,909/}228 ,909 








counts 
2,749) 2,924 nag Other liabilities and capital. .. . .|252 ,281/251, 730/251 ,493/252 , 205 
552 516 574 








































2 Account of National Treasury. 


* For last available report from the central bank of Rumania (June 1944), see BULLETIN for March 1945, p. 286; and of Yugoslavia (Feb- 
ruary 1941), see BULLETIN for March 1942, p. 282. 

* Gold revalued in June 1946 from approximately 85 to 172 shillings per fine ounce. 

§ Includes smal] amount of non-Government bonds. 

* Gold revalued on Sept. 9, 1946, from 1,406.58 to 3,150.77 Turkish pounds per fine kilogram. 


7 Latest month available. 


* Beginning October 1944, a certain amount of gold formerly reported in the bank’s account shown separately for account of the Govern- 


ment. 
* See BULLETIN for December 1936, p. 1025. 






_ | This figure represents the amount of the bank’s subscription to the Fund less the bank's local currency liability to the Fund. Until such 
time as the Fund engages in operations in this currency, the ‘net claim” will equal the country’s gold contribution. 
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MONEY RATES IN FOREIGN COUNTRIES 
DISCOUNT RATES OF CENTRAL BANKS 


[Per cent per annum] 








Date 
effective 





Mar. 21, 1940 
Mar. 1, 1936 
Aug. 3, 1945 
Aug. 27, 1947 

1948 


Feb. 4, eb. 17, 1940 


Aug. 1, 1948 = uly 15, 1939 
Feb. 8, 1944 une 4, 1942 
Dec. 16, 1936 . une 27, 1941 
July 18, 1933 || New Zealand. uly 26, 1941 
Costa Rica.... 3 Apr. 1, 1939 an. 9, 1946 
Czechoslovakia Oct. 28, 1945 Nov. 13, 1947 


Jan. 15, 1946 acted an. 12, 1944 
June 8, 1943 ess ar. 25, 1948 
Oct. 15, 1946 . une 2, 1941 
Oct. 1, 1935 i . 18, 1949 
Feb. 1, 1949 Feb. 9, 1945 


Oct. 1, 1948 bs Nov. 26, 1936 

= 28, 1948 July 1, 1938 
uly 12, 1948 i i 

Nov. 1, 1947 m Oct. 26, 1939 
Nov. 28, 1935 a = am July 1, 1936 

Aug. 20, 1948 




















— 1 The lower rate applies to the Bank Deutscher Laender, and the higher 
3 rate applies to the Land Central banks. 


Note.—Changes since Apr. 30: None. 





























OPEN-MARKET RATES 


[Per cent per annum] 





United Kingdom Netherlands 





Day-to- 
day 
money 





1933—Mar 
1934—Mar..... 
1935—Mar..... 


£8 & 
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ee 
Anan 
BK RR 


2833s 


NNNNNNW 
BRR & oo ek oa 


ded 


ann 
-_ 
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SxuseSesees sss 


eee gebbbeees bebeeeeeeabees: 


BBS aeeeneaaa aaasrsessunnnseze 


-51 
-52 


-52 
-52 
.52 


S22 eeeeeesss shbbbhbbessskess 


— 
8a 
“ 
te oe ee bee ee ee et et ee ee ee re ee ee ee et ee et et BD ee ee 


SSS RSSSRREEE AAS 
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Rt 
aah * 
RS 
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1.01 



































Note.—For monthly figures on money rates in these and other foreign countries through 1941, see Banking and Monetary Statistics, Table 172, 
pp. 656-661, and for description of statistics see pp. 571-572 in same publication. 
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COMMERCIAL BANKS 





United Kingdom ! Assets 





Treasury 





Other 
liabilities 
and 
capital 


ry 
é 
4 
5 





g 
2 


oat 
33 
33 


ate 
#8 


F 


eee 
J 
~~ 

sun NN 


ESSSEs BESET 
Pry 
8 


g 
= 


§ 
e 


8 


&8 
SES8 


— eee ee 
- 


‘° 
$ 


NNN NNNNNNNNN et te re ee 


-—OSO 
as 


re 
ea 
~~ 
Wh BWUWWWWWH we 


=o 
aan 
23 


288 2 


1949—January 
February....... 
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Liabilities 


Canada 
De ts payable in Canada 
10 chartered banks. Entirely in Canada loans aaa interbank deposits Other 


nd of month figures : 
in millions of circula- = 
Canadian dollars) denis capital 
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3B 
ssh SSZ3gt 
S25 2822832 
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January .... 
February 
March 
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Seance Liabilities 
(4 large banks. End 
of month figures in 


millions of francs) 











eee 


be 
wn 
~ 


219,374 
260 ,660 


eer euUanan wennre 
mono ODO 
Rengsees 
NNNOF CON 


125,154 542.113 30,641 





1949—January 34 ,369 345,914 133 ,550 ° 548 ,335 541,420 30 ,697 
February 44,191 32,048 343 ,684 141,296 : 551,673 544 , 466 . 31.876 



































1 From September 1939 through November 1946, this table represents aggregates of figures reported by individual banks for days, varying from 
bank to bank, toward the end of the month. After November 1946, res for all banks are compiled on the third Wednesday of each month, 
except in June and December, when the statements give end-of-month data. 

? Represent six-month loans to the Treasury at 1% per cent through Oct. 20, 1945, and at % per cent thereafter. 

Note.—For back figures and figures on German commercial banks, see Banking and Monetary Statistics, Tables 168-171, pp. 648-65°, and 
for description of statistics see pp. 566-571 in same publication. 
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FOREIGN EXCHANGE RATES 
[Averages of certified noon buying rates in New York for cable transfers. In cents per unit of foreign currency] 





Australia Canada 
(pound) (dollar) 
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1 Based on quotations beginning Jan. 24, 1949. 

2? Based on quotations beginning Mar. 22, 1949. 

4 Excludes Pakistan, beginning April 1948. 

‘ Quotations not available after . 17, 1948. 

Note.—For back figures, see Banking and Monetary Statistics, Table 173, pp. 662-682. For description of statistics, see pp. 572-573 in same 


publication, and for further information concerning rates and averages for previous years, see BULLETIN for January 1949, p. 101; July 1947, 
p. 933; and February 1944, p. 209. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 
WHOLESALE PRICES—ALL COMMODITIES 


{Index numbers] 





Nether- 


8 
Quly 1938- uly 1914 
une 1939 J = 100) 


= 100) 





162 





161 § ° . 21,538 
158 f , ‘ 21,936 
158 f 7 

157 
































® Preliminary. Revised. 

1 This index is published by the Bank of Mexico and includes prices of 210 articles in Mexico City. For detailed description of index, see 
Memoria: Primera Reunién de Técnicos sobre Problemas de Banca Central de! Continente Americano, 1946, pp. 475-488; for figures 1940-47, 
see Banco de Mexico: Vigesimasexta, 1948, pp. 75-78. 

2 Approximate figure, derived from old index (1913=100). 


Sources.—See BULLETIN for June 1948, p. 746; July 1947, p. 934; January 1941, p. 84; April 1937, p. 372; March 1937, p. 276; and October 
1935, p. 678. 


WHOLESALE PRICES—GROUPS OF COMMODITIES 


{Indexes for groups included in total index above] 





United States Canada United Kingdom Netherlands 
(1926 =100) (1926 = 100) (1930 = 100) (July 1938-June 1939 =100) 





Year or month on | Raw ot Puy got 
er | partly iefly : 
. 3 commod- p.. manu- manu- trial Foods | trial raw aciaee 


Indus- | Indus- Indue- 


ities factured | factured products products | 


goods goods products 









































Sources.—See BULLETIN for July 1947, p. 934; May 1942, p. 451; March 1935, p. 180; and March 1931, p. 159. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued 


RETAIL FOOD PRICES COST OF LIVING 
[Index numbers] [Index numbers] 





Ca: Taiot Nether Can: boy Nether- 
n- - - ~ - 
ada | dom | FT®Mce | ‘jands | land States | ada | dom | FT@Mce! jands 
(1935-—39| (June (1911-13 (1935-39| (June (1911-13 
= 100) 17,1947 =100) =100) 17, 1947 =100) 





eessege bbe 
Sses- 8 


te ie ee i ttt 
af 
i) 


1949-—January... 1949-January... 

February. . d February. . 
March. ... 
i 159 












































1 This average is based on figures for the new index, beginning June. The averages for the old index, based on figures for January-June 17, 
are 203 for retail food prices and 166 for cost of living. 


Sources.—See BULLETIN for July 1947, p. 935; May 1942, p. 451; October 1939, p. 943; and April 1937, p. 373. 


SECURITY PRICES 
{Index numbers except as otherwise specified] 





Common stocks 





Year or month 


United France § Nether- 
Kingdom | (December| lands ‘* 
(1926 =100)| 1938 =100) | (1938 = 100) 





Number of issues. . . 


- 
— 
— 
S 
Nn 
i 


$295 





os Oe el 
S&S SOS=S=S8e 
we BOCURCFO- 
ee ee eae ee — oo 
ABADBAsA HhaSookaa 
P4UD DAA~RECHE COnPOAUKUD 


1949— January 
February... . 


April 
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a 
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geese eegseses seseezans 


S585 


105. 130.9 



































? Preliminary. 

1 New series beginning 1947, derived from average yields of 12 bonds on basis of a 234 per cent 30-year bond. Annual average for the old 
series for 1947 (121.5) and figures for years pene rior to 1947 are derived from average of 5 median yields in a list of 15 issues on basis of a 4 per 
cent 20-year bond. Source.—Standard and Poor’s Corporation; for compilations of back figures on prices of both bonds and common stocks 
in the United States, see Banking and Monetary Statistics, Table 130, I 475, and Table 133, p. 479. 

2 This index is based on one 15-year 3 per cent theoretical bon Yearly averages for 1939 and 1940 are based on monthly averages and 
thereafter on the capitalized yield as calculated on the 15th of every month. 

4 This index represents the reciprocals of average yields for 13 issues, including government, provincial, municipal, mortgage, and industrial 
bonds. The ave: yield in the base period (January-March 1937) was 3.39 per cent. 

4 This index is based on 95 common stocks through 1944; on 100 stocks, 1945-1948; and on 106 stocks beginning 1949. 

5 In September 1946 this index was revised to include 185 metropolitan issues, 90 issues of colonial France, and 20 issues of French com- 
panies abroad. See ‘‘ Bulletin de la Statistique Générale,” September-November 1946, p. 424. 

* This is a new index for 37 Netherlands issues (27 industrial, 5 banking, and 5 shipping shares) and represents an unweighted monthly average 
of daily quotations. The figures are not comparable with data for previous years shown in earlier BULLETINS. 

1 Average based on figures for 5 months; no data available June-December. 

8 oe based on figures for 10 months; no data available January-February. 

Sources.—See BULLETIN for June 1948, p. 747; March 1947, p. 349; November 1937, p. 1172; July 1937, p. 698; April 1937, p. 373; Jume 
1935, p. 394; and February 1932, p. 121. 
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Podecel Retve| = Branch Chief Officer _|| Federal Reserve) Branch Chief Officer 
New York...... Buffalo I. B. Smith* Minneapolis... .| Helena R. E. Towle 
Cleveland. ..... Cincinnati W. D. Fulton 
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The material listed below may be obtained from 
the Division of Administrative Services, Board of 
Governors of the Federal Reserve System, Wash- 
ington 25, D. C. Where a charge is indicated, 
remittance should be made payable to the order 
of the Board of Governors of the Federal Reserve 
System. 


BOOKS 


Bankinc Stupies. Comprising 17 papers on bank- 
ing and monetary subjects by members of the 
Board’s staff. August 1941; reprinted March 
1949. 496 pages. Paper cover. $1.00 per copy; 
in quantities of 10 or more copies for single ship- 
ment, 75 cents each. 


Bankinc AND Monetary Statistics. Statistics of 
banking, monetary, and other financial develop- 
ments. November 1943. 979 pages. $1.50 per 
copy. No charge for individual sections (un- 


bound). 


Provisions oF State Laws Revatinc to Bank Re- 
sErvEs as of December 31, 1944. 1945. 30 pages. 


Monetary AND Bankinc Rerorm In Paracuay. 
Includes translation of laws, accompanying re- 
ports, and introduction reviewing the monetary 
history of Paraguay. July 1946. 170 pages. 
$1.00 per copy. 


Ru es OF ORGANIZATION AND RuLEs oF ProcEDURE 
(Board of Governors of the Federal Reserve Sys- 
tem). September 1946. 31 pages. 


Tue Feperar Reserve Act, as amended to Novem- 
ber 1, 1946, with an Appendix containing pro- 
visions of certain other statutes affecting the 
Federal Reserve System. 372 pages. 50 cents per 
paper-bound copy; $1.00 per cloth-bound copy. 


Desirs AND CLEARINGs Statistics, THEtR Back- 
GROUND AND INTERPRETATION. October 1947. 50 
pages. 25 cents per copy; in quantities of 10 or 
more copies for single shipment, 15 cents each. 
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Postwar Economic Stupies. (8 pamphlets) 


No. 1. Jobs, Production, and Living Standards. 

No. 2. Agricultural Adjustment and Income. 

No. 3. Public Finance and Full Employment. 

No. 4. Prices, Wages, and Employment. 

No. 5. Private Capital Requirements. 

No. 6. Housing, Social Security, and Public 
Works. 

No. 7. International Monetary Policies. 

No. 8. Federal Reserve Policy. 


The price for the set of eight pamphlets is $1.25; 
25 cents per pamphlet, or, in quantities of 10 or 
more for single shipment, 15 cents per pamphlet. 


Tue Feperat Reserve SysteM—Its Purposes AND 
Functions. November 1947. 125 pages. 75 
cents per cloth-bound copy; in quantities of 10 
or more copies for single shipment, 50 cents each. 
Paper-bound copies available without charge. 


DistrisuTion oF BANK Deposits sy CownrTIEs, 
December 31, 1947. July 1948. 122 pages. 


REGULATIONS OF THE BoarD oF GOVERNORS OF THE 
Feperav Reserve System. Individual regulations 
with amendments. 


PERIODICAL RELEASES 


WEEKLY 


CoNDITION OF THE FEDERAL Reserve BANKs 


ConDITION OF WEEKLY REPoRTING MEMBER BANKS 
IN CENTRAL REsERVE CITIES 


ConpDITION oF WEEKLY REPorTING MEMBER BANKs 
tN Leapine Cities 

DEPARTMENT SrToreE SALES, By CITIES 

WEEKLY DEPARTMENT STORE SALES 

WEEKLY ForeicGN ExcHance RATEs 

Week.y Review or PERiopica.s 


SEMIMONTHLY 


Deposits, Reserves, AND Borrowincs OF MEMBER 
Banks 
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MONTHLY 


Feperat Reserve Buttetin. Subscription price in 
the United States and its possessions, Bolivia, 
Canada, Chile, Colombia, Costa Rica, Cuba, 
Dominican Republic, Ecuador, Guatemala, Haiti, 
Republic of Honduras, Mexico, Newfoundland 
(including Labrador), Nicaragua, Panama, Para- 
guay, Peru, El Salvador, Uruguay, and Vene- 
zuela is $2.00 per annum or 20 cents per copy; 
elsewhere, $2.60 per annum or 25 cents per copy. 
Group subscriptions in the United States for 10 
or more copies to one address, 15 cents per copy 
per month, or $1.50 for 12 months. 

FeperAt Reserve CHArts ON BANK Crepit, Money 
Rates, AND Business. $9.00 per annum, or $1.00 
per copy, (domestic rates). In quantities of 10 
or more copies of a particular issue for single 
shipment, 75 cents each. 


Assets AND Liapititres oF ALL BANKS IN THE 
Unitep States AND ReELatep Deposir AND Cur- 
RENCY ITEMS 

Assets AND Liasititres oF Att Memper Banks, 
By District 

Bank Desrrs—Desits to Depostr Accounts Ex- 
cEPT INTERBANK ACCOUNTS 

Business INDEXES 

ConsuMER CREDIT 

ConsuMER INSTALMENT CREDITS OF COMMERCIAL 
BankKs 

ConsuMER INSTALMENT CREDITS OF INDUSTRIAL 
BANKs 

ConsuMER INSTALMENT CREDITS 
Loan ComPaANIEs 

ConsuMER INSTALMENT LOANS 

DEPARTMENT STorRE CREDIT 

DeparTMENT Store Sates (Indexes and Compari- 
sons with Previous Year) 

DEPARTMENT Store SALEs AND Stocks, By Major 
DEPARTMENTS : 

DEPARTMENT STORE STocKs 

Foreicn ExcHance Rates 

INTERDISTRICT SETTLEMENT FuND 

Nationa SumMMary oF Business ConpITIONS 

Oren-MarKet Money Rates tin New York City 

Rerart Furniture Report 

Retait INsTALMENT CREDIT 

Sates Finance ComMPANIES 

Secectep List oF AppITIONs TO THE ReEsEARCH 
LiBRARY 


OF INDUSTRIAL 


June 1949 
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StaTE BANK MEMBERS AND NoNMEMBER BANKS THAT 
MAINTAIN CLEARING ACCOUNTS WITH FEDERAL 
Reserve Banks (Also annual list) 


SEMIANNUAL 


Att Banks IN THE UNITED STATEs AND PossEssIons 
—PrincipaL AssETs AND LIABILITIES 


ANNUAL 


ANNUAL Report oF THE BoarD oF GOVERNORS OF 
THE FeperaAt Reserve SysTEM 

Bank Desits—Desits To Deposir Accounts Ex- 
CEPT INTERBANK ACCOUNTS 


IRREGULAR 


Assets AND LiaBiLitieEs oF MemBer Banks (Con- 
densed ) 

Memeer Bank Catt Report (Detailed) 

Surveys or ConsuMER FINANCES 


REPRINTS 

(From Federal Reserve Bulletin unless preceded by an asterisk) 

Tue History oF Reserve REQUIREMENTS FOR BANKs 
IN THE Unitep Srates. November 1938. 20 
pages. 

*ProseMs oF BANKING AND Bank Supervision. Ex- 
cerpts from the Board’s 1938 Annual Report. 
33 pages. 

Monetary Measures AND Opsyectives. September 
1937, April 1939, and May 1939. 8 pages. 

Tue Gorp Prostem Topay, by E. A. Goldenweiser. 
January 1940. 4 pages. 

Tue Par Cotiection SysTEeM oF THE Feperat Re- 
sERVE Banks, by George B. Vest. February 1940. 
8 pages. 

Historica, Review or Osyectives or Feperar Re- 
sERVE Poticy, by Arthur Hersey. April 1940. 
11 pages. 

Cueap Money AND THE FeperAL Reserve SysTEM, 
by E. A. Goldenweiser. May 1940. 5 pages. 
GENERAL INpExEs oF Business Activity, by Frank 

R. Garfield. June 1940. 7 pages. 

Gorp Reserves or CentraL BANKs AND GoveERN- 
MENTS. September 1940. 18 pages. 

MEASUREMENT OF Propuction, by Woodlief Thomas 
and Maxwell R. Conklin. September 1940. 16 
pages. 

Feperat Reserve Bank Lenpinc Power not De- 
PENDENT ON MEMBER BaNnK Reserve BALAnces. 


February 1941. 2 pages. 
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ADJUSTMENT FoR Seasonat Variation, by H. C. 
Barton, Jr. Description of method used by Board 
in adjusting economic data for seasonal variation. 
June 1941. 11 pages. 

CoMMERCIAL AND INpusTRIAL Loans aT MEMBER 
Banks, April 16-May 15, 1942. August, Septem- 
ber, and November 1942. 32 pages. 

Feperav Reserve [Npex oF INpusTRIAL Propuction. 
From August 1940, September 1941, and October 
1943 issues of BULLETIN with supplementary data. 
October 1943. 120 pages. 

Revisep INpEx oF DeparTMENT Store Saves. June 
1944. 20 pages. 

Bretton Woops Acreements, by E. A. Golden- 
weiser and Alice Bourneuf. September 1944. 
21 pages. 

Revisep Weexty Inpex or DeparTMENT SToreE 
Saces. September 1944. 2 pages. 

Monetary AND Crepir AGREEMENTs ENTERED INTO 
at Bretton Woops, by Governor M. S. Szym- 
ezak. April 1945. 7 pages. 


Estimates or Gross Nationat Propuct, 1919-28, 
by Mary S. Painter. September 1945. 2 pages. 


September 


Surveys or Liogum Asset Ho pines. 
1945. 7 pages. 

EsTABLISHMENT OF Bretron Woops INsTITUTIONS. 
April 1946. 12 pages. 

Revisep INpEx oF DeparTMENT Store Stocks, by 
Richard Youngdahl and John O. Bergelin. June 
1946. 25 pages. 

A Nationa Survey or Liouw Assets— 
Summary; Distrisution AccorpInc To INCOME; 
ProsPECTIVE SPENDING AND SAVING AND SUMMARY 
or Survey Finpincs; Lioguiw Assets AND Ex- 
PENDITURE PLANs oF FarM OpeERATors. June, 
July, August, and September 1946. 28 pages. 

INDEX OF DEPARTMENT STORE SALEs AND STOCKS, BY 
Mayor Departments. August 1946. 4 pages. 

Estrmatep Durasce Goons Expenpitures, 1939-45, 
by Doris P. Warner and Albert R. Koch. Sep- 
tember 1946. 8 pages. 

Bustness Loans or Member BanKs— 

Summary, by Albert R. Koch; Term Lenpinc 
To Bustness By CommerciAL Banks 1n 1946, by 
Duncan McC. Holthausen; Security PLEpGED on 
MemsBer Bank Loans to Business, by Tynan 
Smith; THe Structure or INTEREsT RATEs ON 
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Business Loans at Member Banks, by Richard 
Youngdahl; Memper Bank Loans To SMALL 
Business, by Charles H. Schmidt. March, May, 
June, July, and August 1947. 80 pages. 

ComMMERCIAL Bank Activity 1n ConsuMER INsTAL- 
MENT Financino, by Frieda Baird. March 1947. 
6 pages. 

Vatues AND Limitations oF ConsUMER FINANCIAL 
Surveys ror Economic Resgarcn, by Ralph A. 
Young and Duncan McC. Holthausen. March 
1947. 9 pages. 

Metuops oF Restrictinc Monetization oF Pustic 
Dest sy Banks. April 1947. 4 pages. 


Revision oF Weekty Statistics FoR MEMBER 
Banks tN Leapinc Cities. June-July 1947. 9 
pages. 

Survey or ConsuMER FINANcEsS— 

I. Expenprrures For Durasie Goons AND INVEST- 
MENTs; II. ConsuMER INCOMES AND Liguip AssET 
Ho pines; III. Consumer Savinc 1x 1946 AnpD 
OwnersHiP oF SeLtectep Non.iourp Assets. June, 
July, and August 1947. 44 pages. FinanctAc 
Position AND Buyinc PLAns or Consumers, July 
1947. Report of Interim Survey of Consumer 
Finances. October 1947. 4 pages. 

Revision oF Nationa INcoME AND Propuct Srta- 
tistics. September 1947. 12 pages. 

Srertinc iv MuttiLaTerAL Trape, by J. Burke 
Knapp and F. M. Tamagna. September 1947. 
8 pages. 

Bank Loans To FARMERS— 

ComMERcIAL BaNnK Loans To Farmers, by Tynan 
Smith and Philip T. Allen; Farm Morrcace 
Loans aT CommerciaL Banks, by Philip T. 
Allen; Farm Propuction Loans at COMMERCIAL 
Banks, by Herman Koenig and Tynan Smith; 
Tue Structure or Interest Rates on Com- 
MercIAL Bank Loans To Farmers, by Richard 
Youngdahl. October and December 1947. 36 
pages. 

BaNnkKinGc AssETs AND THE Money Suppry SINceE 
1929, by Morris A. Copeland and Daniel H. 
Brill. January 1948. 9 pages. 

Tue Feperat Reserve Cuart Book as AN AID TO 
Bank ManaceMENT, by Charles H. Schmidt. 
April 1948. 9 pages. 

* STATEMENT ON BEHALF OF THE Boarp oF GoveR- 
NORS OF THE FeperAt Reserve System BeErore 


Feperat Reserve BULLETIN 
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THE Joint COMMITTEE ON THE Economic Report. 
Presented by Governor Marriner S. Eccles on 
April 13, 1948. 7 pages. 

New Commerciat Bankinc Offices, 1936-1947, 
by Caroline H. Cagle and Raymond C. Kolb. 
May 1948. 12 pages. 


Estimatep Ligum Asset Howpincs oF INDIVIDUALS 
AND Businesses. June 1948. 2 pages. 

Recent DeveLopMENTs IN Business Finance; with 
INpusTRIAL DiFFERENCES IN LarGE CorPORATION 
Financinc, by Charles H. Schmidt. June 1948. 
19 pages. 

1948 Survey or ConsuMER FinANcEs— 

I. Expenprrures ror Durasite Goons; II. Tue 
DistrisuTion oF CoNsuMER INCOME 1N 1947; 
III. Consumer OwnersHip AND Use oF Liguip 
AND Nonuiguw Assets; IV. ConsuMER SAviNG 
AND THE ALLOCATION oF DitsposaBLE INCOME; 
V. Hovusinc Expenpirures AND Finance. June, 


July, August, and September 1948. 65 pages. 
Financiac Posttion AND Buyinc PLans oF Con- 
suMERS, July 1948. Report of Special Survey of 
Consumer Finances. November 1948. 5 pages. 

Sates Finance Company Operations 1n 1947, by 
Milton Moss. July 1948. 6 pages. 

* Steps To Restore Powers or States AND Locatt- 
T1Es, by Frederic Solomon. Reprinted from the 
July 1948 issue of the American Bar Association 
Journal. 9 pages. 

STATEMENT BEFORE THE House BANKING AND Cur- 
RENCY ComMITTEE, by Chairman Thomas B. Mc- 
Cabe on August 2, 1948. August 1948. 8 pages. 

Tue Pxuippine Centrat Bank Act and Text of 
the Act, by David Grove and John Exter. In 
part a reprint from the August 1948 Butretin. 
36 pages. 

Tue Barance Sueet or Acricutture, 1948. Sep- 
tember 1948. 16 pages. 

Bank Crepit Devetopments. October 1948. 12 
pages. 

THE SIGNIFICANCE OF MEMBERSHIP IN THE FEDERAL 
Reserve System. Address by Chairman Thomas 
B. McCabe on October 26, 1948 at the annual 
meeting of the Stockholders of the Federal Re- 
serve Bank of Boston. November 1948. 5 pages. 

Latin America’s Postwar INFLATION AND BALANCE 


oF PayMENTs Prosiems, by David L. Grove and 
Gerald M. Alter. November 1948. 11 pages. 


June 1949 
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* STATEMENT ON BEHALF OF THE Boarp oF Gov- 
ERNORS OF THE FEepERAL Reserve SysTEM BEFORE 
THE Joint COMMITTEE ON THE Economic Report. 
Presented by Chairman Thomas B. McCabe on 
February 14, 1949. 7 pages. 

New Statistics oF Interest Rates on Business 
Loans, by Richard Youngdahl. March 1949. 
10 pages. 

Savincs INsTITUTIONs AND THE CapiTaAL MAarKETs, 
by Charles H. Schmidt. March 1949. 9 pages. 

Postwar Crepit Controts in France, by Albert O. 
Hirschman and Robert V. Rosa. April 1949. 


13 pages. 
Recent DeveLopMENTs IN INSTALMENT CREDIT. 


April 1949. 10 pages. 

Recutation W—Its Rove 1n Economic STasi.ity. 
Address by Governor R. M. Evans before the 
Consumer Instalment Credit Conference, Amer- 
ican Bankers Association, St. Louis, Missouri, on 
March 30, 1949. April 1949. 5 pages. 

MoveMENT Towarp BaLaNce 1N_ INTERNATIONAL 
TRANSACTIONS OF THE Unitep States, by Lewis 
N. Dembitz and Albert O. Hirschman. May 
1949. 14 pages. 

STATEMENT OF CHAIRMAN THomas B. McCase oF 
THE Boarp oF GoverNors OF THE FeperAt Re- 
sERVE SysTEM BEForRE THE SENATE BANKING AND 
Currency Committez, May I1, 1949. 6 pages. 

InpustRiAL DirFeRENcEs 1N Larce CorPoRATION 
Frnancinc 1x 1948, by Charles H. Schmidt. 
June 1949. 8 pages. 

New Series ON QuarTerty Saves, Prorits, AND 
Diviwenps oF 200 Larce Manuracturinc Cor- 
poraTions, by Eleanor J. Stockwell. June 1949. 
5 pages. 

Retar. Crepitr Survev—1948. From June 1949 
Buttetin with supplementary information for 
nine separate trades. 39 pages. (Also, Reta 
Crepit Survey—1943, 1944, 1945, 1946, 1947 
from the June 1944, May 1945, June 1946, July 
1947, and July 1948 Butretin with supple- 
mentary information.) 

1949 Survey or ConsuMER FINANcEs— 

I. Generac Frnanciat Position anp Economic 
OvTLook or Consumers. June 1949. 13 pages. 

1949 Survey or ConsuMER FINANCES— 

II. Duraste Goons Expenpitrures tn 1948 anp 
Buyinc Prans For 1949. June 1949. 10 pages. 
(Other articles on the 1949 Survey will appear in 
subsequent issues of the BuLLeTin.) 
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